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THE MONEY MARKET. 


MONETARY conditions have remained unfavourable. In 
fact, pressure has been renewed, and large amounts 
have been borrowed from the Bank at 34 per cent. at 
a time when the market had confidently expected the 
rate to be about 14 per cent. 
this disappointment, which has been distinctly hard on 
bill brokers, is no doubt the collection of heavy arrears 
of income-tax, which may have amounted to five or six 
millions. But the banks have also adopted a conserva- 
tive policy. Moreover, money returns but slowly from 
the country owing to the continued boom in trade, 
which is almost universal, with the exception of the iron 
business. Thursday’s Bank Return showed an increase 


The chief cause of 


“SCIENTIFIC SAVING,” post free on application to the of £778,000 in the reserve, but the proportion was a 
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| shade lower at 47. 


This somewhat artificial scarcity of 
money is partly responsible for the depression in gilt- 
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edged securities, but the failure of the recent loans— | 
attract the | 


Quebec, V 
pub 


ancouver, and Queensland—to 


lic has been rather significant. 
tion in the American market has been professional, and 


there are reports of inflated and unsatisfactory condi- 


tions in Canada which inspire caution, apart 


from the Mexican situation. The popularity London 
possible for American 


Hen 


iintained. 


of short term notes has made it 


iiwWays to borrow very Cheaply in this Way. 


the policy of deferring bond issues is being m; 


. * * * 
yndent writes: 


Our New York corresps 





still accumulating in the banks on account of the | 
backwardness of trade and industries which are un- 
likely to improve until the scope of tariff revision 1s 
manifest. A tentative understanding is believed to 
exist between President ‘Taft and the democratic 
leaders to the effect that there shall be no general re- 
vision of the tariff this session in Congress ; that 
Canadian reciprocity shall be enacted; that the 
farmer’s free list shall go through in a modified form; 
that the wool schedules shall be decidedly reduced, and 
that the cotton and steel schedules shall be modified. 
Otherwise few changes are nticipated The existence 

of so much unemploved money means strength to the 

stock markets. The Mexican crisis is now regarded as 
past, and adverse trust decisions have been « a 

Commodity prices are declining. Labour is ‘aper 

because the want of employment makes for ined, 
Che strength o v ork ¢ itv bonds is an encouraging 
sign. The Ste Tr st’s quarterly statement shows that 
the Keb Lat tr de spurt was artificial. The wool 
market is tending in buyers’ favour owing to the poor 
den E but West n grow S are S vg o] prices 
for tl new ¢ p Lhe cofte 1 qe is nervous, tearing 

Gove lent investigation into the legality o 

lorisatio 

* * 7 * 

Our Berlin correspondent wrote on Wednesday even- 
ing’ as follows fhe arrangements for the carrv-over 
have apparently been complet ed, and the demand for 
money has materially diminished. Money for contango | 
purposes ct mmanded about 1 per cent. several davs | 
io, but it has now dropped to 4 per cent. The first- 
mentioned rate was considerably higher than has bee n} 
isual at the April settlement for several vears. The | 
demand for money for the settlement had been very 
he ivy, and consequently a good deal o} foreign money 
has again been placed at the disposal of Berlin. French 
bankers were again the chief lenders. The rates for 
day-to-da dvances and for discounts are also easier. 
lhe movement at the Reichsbank at last is of a more 


satisfactory character; the recovery shown in the latest 


a | : , : 

return indicated an improvement of its” status by 
£:7,071,000, as compared with #.5,155,000 a year ago. 
There is now considerable demand for bills, and next 


further relaxation of 
at hand just 


reduced in the ne 


week we shall probably have a 


rates. No indications are 


that 


ifving the hope 


the Bank rate will be ar future. 


* * * * 


Our Amsterdam correspondent writes :—The supply 
of funds seeking temporary employment in the loan 
market, consisting largely of the proceeds of recent | 


tobacco sales, was full 
payment for 


and other 


y offset by demands to meet 
for May coupon payments 


end-of-the-month requirements, so that the 


i ne 
ISSUTS, 


new 


rate firmed up to 3} percent. To- yw £.6,000,000 
. , ~~ ‘ 

of new shares of the Dutch Shipping Union will hr 

offered at 132 per cent. by a strong banking combina- 

tion, shareholders having a preferential right to sub- 


scribe. The funds are required to pay 
of shares of each of the constituent c 
the Netherlands S.S. Company, the Rotterdam, 
and the Royal Steam Packet Company, 


lor 2,000,000 fi 
on Pp ‘ inies, Viz. 
f loyd 


taken over by 


the Union, to provide funds for an extension of the | 


respective fleets. It is expected that the dividend for 
1910 on the old shares will be 9} per cent., and in view 
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The recent specula- 


altogether | 


| railroads to 


| | 
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Money is 


Market rate .. 


LONDON MARKET RATE Compared with FOREIGN MARKET | 


RATES (+ above; — below). ] 

es A Fort. Three Wks A Month || 

This Week. Last Week. night Ago. Ago. ro | 

, % % % % % I] 

With Paris......; + + + Ss + 43 ; | 

» Berlin....) — 4 ~ — 2 _ x - 

» Amsterdam) — 4 _ -- 2 — 4 } it 

« New York 

Cal! Money| + same + i + 3 


ati . A Fort- Three Wks. A Month || 

This Week. Last Week. night Ago. Ago. io 

Per Mille, Per Mille | Per Mille. PerMille. Per Mille || 

France..........' 34 for us 2°, for ue 3: for us 3 for us 3 for us 1] 

Germany........ 1¢ for us 4 for us 1 forus 13 for us s 1 

Holiand ........ 22 agstus 2g agst us 2s agst us 3 agstus 22 agstos | 
New York ......' ¢» for us At par #agst us ys; agstus {A ¢ 
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| any project of self-government for Ireland. The P , 
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of the steady progress made by the companies co, 
trolled, the new | 
reasonable yield with fair speculative possibilities. ‘Ty, 
long decline Americans has at last begun to attr. 
soine very modest buying here, and it looks as 

movement may continue for a little whil 
stocks whose vield offers 
large The liberal 
short term 
yression in the bond market 


shares would appear to comh; 


rOIne 


e, espe 
some auanpeneation 
risks. recourse made by Americ: 
financing emphasises the 
But there are ind 


biti al ns 


ately of some demand from the States themsely: 
railroad bonds. 


Subjoined is our usual table of current rates :— 
_ BARE RATE and ‘MARKET RATE. 


(April 29, 1911. 
| 
| 
| 
| 
| 


~ Fort- iThree Wke. A M nth 
night Ago. Ago. Ag 


dicated om i] 
% | % % | % % 
3ank rate eeee. 3 i 3 3 } 3 3 
24 i 23 24 23 


Gs 


‘This Week. ast Week. | 


_ RATES of EXCHANGE. | 








IRISH GOVERNMENT AND FINANCE. 


Monpay’s debate in the House of Commons arose 


ff an amendment moved by Mr Lonsdale to exclude |} 
Home Rule from the scope of the Parliament bill, and 
a short but interesting discussion ensued. The argu- 


| 
j 
nent of Mr Balfour and the Opposition really was that || 


si Parliament is not entitled to pass Home k 
| because it was only elected to pass the Pa ment |] 
Bill. It is quite true that the Prime Muiniste: 


followers in the two elections of 1910 col 


their appeal to the country upon the House ot! | 5 |] 
| and asked for power to limit the Veto. Ont 
| hand, most of the Unionist candidates endeavoured to | 
fight the last election upon the question of Home Ru! | 
arguing that, as Mr Asquith and his followers wer ] 
pledged to Home Rule, the country ought t \| 
| their proposals with regard to the House ot | | 
the ground that, by limiting the Veto of the H | 
Lords, the Liberal party would eventually be a to || 
| carry a measure of Home Rule for Ireland. It | 
seem, therefore, that the objection raised to tl Bil | 
by this particular amendment ought to have been moved f 
| by some one of the regular supporters of th 


ty ( - 
like 


ment who, Mr Primrose, are definitely opp« 


rent Bill, as we have often said, is by no n | 
| perfect measure, for while it provides no check upon | 
le gisl ition by a Unionist Government, it leaves 4 Ve! | 
powerful check upon legislation by a Liberal Govern- | 
iment. As an overwhelming majority of the Ho ol | 
Lords is opposed to Liberal measures, it Ww be | 
able, when this Bill is passed, to hang up any measur | 
_for a couple of years, and a Bill whic h is still alive and | 
popular ieee being suspended by the neck tor [we 
| vears 1s almost certainly a measure strongly ba: ked by 
| public opinion, and endorsed by a majority | of the 
electors. We should certainly like to see a similar fate 
prepared for the rash, doubtful, and dange! crous 
measures of any party which may be returned to powe! 
as the result of a General Election, and for this reaso" 
it may fairly be urged that the House 0! Le rds 
ought to be remodelled in order to secure a bala! ed 
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nd independent judgment in the chamber of revision. 
,ut we must be content with one thing at atime. The 
sent measure must become law first, in order that. of 


who 


eo 


are Carrying o1 
cult task in | 


Ireland with very litt 
compulsion and with the - 


1 
ic 


875 | 


much larger and more diffi- 


hil 


resort to powers 


t 


} — ee = f } 

| there may be established some approximation to legisla- | classes interested in the ] ae : wn ae adie cy 

\j tive equality as between the two great parties in the | the Liberal party to beg or borrow a fon ‘acres ot iid 

| State. ae here and there for English ibourers arouse amused 

|| Meantime, it 1s to be observed that the conditions of | Sympathy on the other side of the Irish Channel. We | 

| I ch goveremen and the feelings of the people have cannot help thinking that if an independent branch of 
tered enormously since _the year 1886, when Mr the Post Office and the Treasury had been established 

| Gladstone propounded his first scheme, since 1893 when | !n Dublin on the same lines as the Lo al Government | 

| his first Home Rule Bill passed through the House of | Board and the Land Commissi mn, the financial diffi 1. | 

| Commons, and since 1895 when the report of the ties of the Wyndham Act would never have arisen : and 

val Commission on Irish Financial Relations it least, if they had arisen, they would long ro have 
is published. In the first place, a « ymplet been rectified. If an Irish Treasury and an | 1 Post | 
stem of local seli-government has been extended to | Office d been in existence, the stolid indifference and | 
Ireland by the Unionist Government, and the experi- | repugt fd overworked off Oneal 

| ment, by general admission, has entirely succeeded. | Would not have stood in the way of the pop isat 

| Our own County Councils are probably the most con- lrish 1 Stock ; small bonds d y 

vative bodies in the country, both as regards finan- mve been advert) ed d d every pD : : 

| cial expenditure and administration. But compared | Ireland, and the small Irish inve would from t 

1] th the Irish County Councils they are wildly extrava- | first have taken a personal and substantial interest 

nt We believe it 1S correct to say that the Irish the transformation of Ms OWN country. We d 

} County Councils in the early years of their existence | believe that either Mr Wyndham or Mr Bi " 

ere actually able to reduce the rates previously im- ive made the sl chtest objection if a s é d be 

| posed by the Grand Juries, and that even now, after | prepared by their off : Dublin, but, t te 

| 18 vears of existence in an age of expensive social | 4 Finance Dep s la x, a Central Pos 

|| reforms, the county expenditure of Ireland is practi- | Departms su y 1 there ars ) persons 

| » greater than in 1898. It is true t : same | Dublin authorised to devise this simple : d « tT 

} cannot be said of the Rural District Councils, but then | remedy for the discount o1 e |i Land St 

|| their expenditure is, in the main, a direct consequence | Irish Land Stock could be bought freely in £10 b 

|| of the compulsory operation of legislation passed at it would | ely posst L ore dvantag 

|} Westminster by Conservative and Liberal Govern- | ©onsols d 1 differences he vit vetween the 

| ments—legislation under which the District Councils, | two would speedily diminish. Ih st week's F 

h the aid of an Imperial grant, have been compelled | there appeared an article shown 

! to build new cottages for the agricultural labourers | in different parts | ( a Very 

| Ireland. It is not merely that full local government | demand for a sm ls ( kind, w | 

\| has been applied to Ireland, but the control of this local | 15 Just w hat the people lhe peas ~ e by | 

| government is also Irish, for the Local Government | iture suspici S, €sp ; gard ) 

Board of Ireland, with its three permanent chiefs who | matters, and they do not at all € €X t of t 

| neet every day, is entirely free from the control of | Savings and means to be |} post- €. | 

|| the English Local Government Board. A _ still more | This is one reason Post Off » gs books are | 

|| striking example of the extent to which the principle of | NOt se ‘re ely resorted to as might be expected. 

| Irish Home Rule has been carried may be found in | The Irish Times of last Tuesday reported the a 

|} the Irish Land Commission, which exercises, under | meeting of the Irish | ynist Alliance in Dublin There | 

|| the Wyndham Act, the largest and most revolutionary was plenty of strong language, for strong language 1s | 

powers ever granted in modern times by Parliament to the necessary accompaniment of enjovable politica 

|| any body of men. The Land Commission and the Con-| meeting ; but we notice — th Captain Bryan |! 

| gested Districts Board—for the two bodies, though} Cooper, who seconded the resolution, dmitted | 

} lependent, are practically co-operating have com-] that many Unionists and Protestants are doing 

{| pletely transformed the social and economic structure | remarkably well in business in the South = and | 

| of Ireland. The main purpose of their work is no| West of Ireland. He pointed out fairly enough | 

|| longer within the region of party controversy. Its} many financial difficulties and objections whic 

|} agreements already comprise some two-thirds of the might embarrass anv measure of devolution He i 

agricultural land of Ireland, and the only complaints | he was not afraid of a Home Rule Parliament decreeing | 

|| made by landlords and tenants are that, owing to finan-| that Unionists should have their heads cut off ; the 

|| cial difficulties, its work is not proceeding at a sufh-| really important points were taxation and administra- 

|| cently rapid pace. tion.’’ In this connection, the Government has ys 

The personnel of these two bodies with their inspec-| pointed recently a Financial C eens 1 Goes 

|| tors is almost entirely Irish, and of late years vacancies | not appear to have been accorded a great amount « 

1 have been filled by fair selection in accordance with | public confidence in Ireland. We do not see t tf 

| merit and with little or no reference to political or re-| Was really any need { yr a Commission italia 

| ligious opinions. The inspectors work together admir- | 4 scheme ol devolution can be ‘GOvIscG, Waar Tequee 

| ably, and there is certainly more zeal and less friction | to be discovered IS simp) wheres it the prest . 

|| than could be found in some branches of our home Civil rel ind a 2 a eres Seer = 

|| Service. Some departments of Dublin Castle, notably Imperial expenditure on Army, Nay y ny : 

|| the Board of Works, have been egregious failures ; but | Office, &c., and secondly, if (as we beheve ; 

| the waste and incompetence are to be ascribed chiefly | the case, what precis¢ contribution t reais ita 

|| to the achievements of patronage in the past. Ireland England, 5 otl ind, and Wa er S I o. ! 

i certainly suffers from an excess of officials, and the cost | land. If the Commissioners confine themselves to 

| of its judiciary, its magistracy, and its police is utterly ing the exact trut Se a ids, t 

|| ¢xorbitant as compared with countries of similar size. | 4 useful function. But if we y aaeae 

} (hough there is more crime in Scotland than Ireland, Ireland is now a burden on tne imp a r 

| the cost of the law and police is enormously less in the will be seen at once n —— ee 

||} former. But the modern departments which execute | been entirely changed 5 ; ra - Hor 

|| and supervise the Land Acts and the Labourers Acts | Budgets. it 1s quite ee 7 os 

|| will compare very favourably with similar departments | Rule Bills of Mr G adst = re ; 

|| at Westminster. The almost complete failure of our | tainly contributing largely to the cost \ es mn ol 
Board of Agriculture to make anything out of the Small | Navy, a de nand for ¢ eEpRete SCP os mig || 
Holdings Acts may be contrasted with the efficiency and | sprung up in an Irish Par carmen for 68 party | 
complete success of the Commissioners and Inspectors, separatists might have appealed to the Irish people, on | 
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Navy, that these were the luxuries of an Imperial Power 
like Great Britain, and that the money contributed to 
England for these purposes had far better be spent 


| 

the ground that Ireland wanted neither Army nor 
social services of Ireland. But if the conditions are re- 
versed and the grant is the other way, there is not the 
slightest chance of any substantial demand arising for 

| 

| financial sacrifice, as well, perhaps, as the eventual loss 

of the free British market, upon which Irish industries 

now so largely depend. 








Ir is nearly two years since the Imperial Press Con- 
ference in London adopted with enthusiasm resolutions 
in favour of cheaper cable communication between dif- 
ferent parts of the British Empire, and encouraged a 
strong expression of public opinion in favour of the re- 
duction of cable tariffs. In the two years which have 


| 
| 
| THE STATE AND THE CABLES. 


passed since the conference was held we have heard | safeguarding of our wheat supply in time of war to |) 


comparatively little of this reform, and the agitation 


against current charges has not, so far as we know, | 


progressed at any noticeable pace. But there is a 
group of enthusiasts for whom the subject is always 
active and pressing, and now and again speeches are 
delivered or papers read in furtherance of the cause. 
One such paper was read this week before the Royal 


from his opinions. His paper was a long one, and 
described in some detail the gaps and weaknesses 
of the Imperial cable system. 


interest, and we propose to consider them in broad out- 
line. 


ES 


1 


; g 
the British Government because it does not retain sufh- 
ciently close control over the cables which link together 
different parts of the Empire. These cables, he says, 
are subsidised, and therefore should be constantly 
watched by Government; their rates should be regu- 
lated, and every opportunity for lowering the charges 
|} should eagerly be seized upon. With that proposition 
|| most people will agree, for it seems obvious that where 
| 





special help is given special responsibility should be 
recognised. But at the same time the Government 
ought to remember that but for private enterprise the 
cables would never have been laid at all, and should do 
nothing to foster unfair competition, to prevent the 
maintenance of adequate reserves against calamity, or 
to cut down the return to shareholders below the level 
of fair remuneration. Unhappily some Governments of 
the British Empire have not always given proper weight 
to the claims of individual companies, and the com- 
petition to which the Eastern Extension—to take the 





_ Into the details of this |and its business run by the War Office or th 
discussion we cannot follow him in one article, but the | 





| 


a separation which would involve a large and direct | 


on the development of the economic resources and | ence to Old-Age Pensions, we may consider his argy 


—~—_—— 
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strategic cables to our distant possessions than would app), 
the instance of State railways or the Government land-teleora 
system of this country. 

Without criticising the relevancy of Mr Bright’s refer. 


argu. 


ment on the strategic and political grounds, the 
strategic argument being developed as follows :- 





With the present food supply of this country so seriously out || 
of proportion to the population, absolutely secret and 
vulnerable communicating links with the wheat-growing 
in our oversea dominions become every day more vital t 
nation if we are to guard against the chances of being 


| out by foreign Powers—bearing in mind that we import four 


loaves out of every five we eat. 


| It would scarcely appear from this statement that Mr 


| necessary to acquire and maintain State-owned flects || 


| 


general principles which he enunciated are of great | 


Roughly, it may be said that Mr Bright criticises | 


most glaring instance—has been subjected is a serious | 
deterrent to the private capitalist who has financed the | 


building and maintenance of inter-Imperial cables. So 


long as such unfair treatment is avoided no one can | 


joint-stock companies. 

But Mr Bright is not content with supervision. He 
is for methods much more drastic. State-owned cables 
are his policy, and nothing less will satisfy him. Let 
us quote his own words :— : 


If telegraphic communication with the colonies were only 


no justification for the Government embarking on the expendi- 
ture of public money for State-owned cables. But such com- 
munication is highly necessary for the nation—(1) strategically, 
(2) politically, and (3) for developing inter-Imperial trade. There 
is, in my opinion, an unwholesome tendency at the present time 
towards State enterprise and State expenditure in entirely 
wrong directions. Instead of being focussed on national and 
Imperial objects, they are devoted to individual and class in- 
terests. Old-age pensions are a case in point. While, on 
general principles, there are many objections to State-trading, 
there are more sound reasons in favour of Government-owned 


| 
| 
well object to a close and constant supervision over the 





: : t - ; |it should be managed by Government officials is really || 
Colonial Institute by Mr Charles Bright, whose know- | 


ledge of telegraphy entitles him on this subject to be | 
heard with respect even by those who differ radically | 


Bright has realised the full consequences of his own | 


reasoning ; for if the argument is driven to its logical | 
conclusion it involves not merely the State ownership | 
of cables, but the State ownership of every commercial] |! 


factor in our inter-Imperial trade. Cables, no doubt, 
are one of the links with our wheat-growing areas 
beyond the seas, but they are not the only, or the 
most important, link; and if it is necessary for th 


| 


bring the cables under the direct and undisputed con- |) 
trol of Government, then a fortiori it is even more | 


of steamers in which the wheat can be carried from the || 
producer to the consumer. To say that because any | 
particular trade is vital to Imperial or national interests 


to give away the whole individualistic position. Our 
mercantile marine must obviously be State-owned; 
our wheat importers should be employed by the State, |; 
and be part of the Civil Service, and every armament | 
company in the land should be bought out immediately, 





Admiralty. There is no logical reason for distinguish- || 
ing cable companies in this invidious way, and it is |} 
rather surprising that such a dangerous argument |} 
should be employed by so sound an individualist as Mr || 
Bright. 1] 
Strategic reasons, however, are not the only argu- |) 
ments that weigh with the supporters of State-owned | 
cables. They are equally insistent on the political and || 
commercial importance of lines managed by Govern- || 
ment and financed by the taxpayer. Compressed into 
a sentence, their arguments are that rapid communi- || 
cation between Great Britain and the Oversea 
Dominions is an excellent thing for the Empire, and 
that social intercourse and commerce would be | 
facilitated if the British Government went more whole- }| 
heartedly into the cable business. Whether Govern- ] 
ment cables would really have this effect is at best a || 
disputable point, but whatever the result, the method || 
is purely socialistic. It is believed by this school o! 
Imperialists that the British Isles are governed by on 
economic law and the British Empire by another ; tha 
State trading in London is vicious, while State trading 
between London and the colonies is beneficial and de- 
sirable. The distinction, we confess, is too subtle fo 
us to grasp. If it is wrong for the County Council to 
compete against the London, Brighton, and South 
Coast, why is it right for the Colonial Office to com- 
pete against the Eastern Extension? It may be that 
the Government, which need not concern itself about 
dividends, can give cheaper rates and a more rapid || 
service at the cost of our taxpayers. But so can the | 
County Council from the ratepayer’s pocket. Easy com- 


‘ 


r 


| munication between London and Montreal is doubtless 
| a good thing. 
needed for individual purposes, there would, I consider, be | 


But so is easy communication between || 
Dulwich and Finchley. It seems to us to be an extra- | 

ordinary contradiction for individualists like Mr 

Bright to argue that when you are linking up bits 0! 

the Empire you are entitled to do things that are 
anathema when you are merely linking up bits of Great || 
Britain. 
For our part we are old-fashioned enough to believe || 
in private enterprise, and to think it bad policy for 4 || 
powerful Government to go into business in compcti- |) 
tion with companies which have done, and are still | 
| 
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doing admirable service to the Empire. If the cable 
_companies were inefficient; it it could be shown that 
| they make an undue profit from their operations, or 
| that they set themselves against the true Imperial in- 
\| terests, then there might be a case for Government 
| competition and control. But they are admittedly doing 
their work well; their dividends are not excessive, and 
the large reserve funds which they have built up give a 
stability to cable enterprise which is all to the advan- 
tage of the Governments and individuals who use the 
It is perfectly right that they should be super- 
sed, and that any tendency to over-charging should 


' 
1) lines. 
| 
i 
| 


be checked, but the cable business, like any other, is a| to get out in a bodv: the market does not wan 


t 
take stock from weak speculators, and prices have to 
. ] 


yrofit and loss affair, and it is not for the Government 
| to run it at a loss, and if Imperial Defence is to be the 
|| consideration, an enemy is much less likely to cut pri- 
|| vate than public wires. The growing “respect for 
private property is one of the best guarantees against 
war, and the miseries of war. 


] THE BLANKET OF A BULL ACCOUNT. 


\lost of the markets in the Stock Exchange gave their 








{ speculative supporters a very bad time after the Easter 


holidays. 
ment, and not a little violent denunciation of market 
methods by those who looked for a continuance of the 


| pre-Easter movement, and cannot understand what 
has happened in the interval to sadden prices, and to 
dissipate to a large extent the airy bullishness which 

as so prevalent just before everybody went away. 
Various reasons have been put forward to account for 
he depression, chief amongst which, of course, stands 
Morocco, with its hint of international trouble in the 
event of French action at Fez causing irritation in 
| Germany. There have been also a few rather big new 
ssues, and the echoes of the Mexican rising are still 
loud enough to cause uneasiness among investors in- 
terested in that country. Apart from this, and from 
the unexpected scarcity of money, we see little change 
in the general position compared with that 
existed before the holidays. 
Consols was brought about in the first instance by 
purchases for the 


} 
| 
| 
| 


sinking fund operations, and by 
Indian Government’s reserve. 


tion, as well as substantial buying in this and other 


home markets, for a week or two before Easter. Look- | shrewd 


ng back after the relapse operators are inclined to 
wonder whether there was any justification for the rises 


There has been much natural disappoint- 
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everybody else would relieve them of their stock at 
higher prices, and, as usual, everybody was disap- 
pointed. Morocco formed a convenient excuse for put- 
ting down prices ; but even if the political atmosphere 
had remained clear it may be doubted whether th 
drop would not have come just the same. The weak 
bull account is one of those dangers against which the 
Stock Exchange has very little protection; for it can 
hardly be guarded against by the most cautious market 
So long as prices are going up, all is well, and all is 
going higher still; but directly the turn comes there 


comes, too, the pinch of eager selling. The bulls rush 


+ 


give way. Weakness in one department is rapidly 
communicated to another, and for a time 
for days, sometimes for weeks or months 


nervousness and anxiety, 


sometimes 

there is 
y, however sound the actual 
conditions may be in the undercurrent. It is likely) 
enough that Home Railway prices were put up at an 


unjustifiable pace ; but even now there are many things 


~ 


| that can be urged in favour of that market, although 


1 


the general view is distinctly drabcoloured for the 
time being. This, again, is due largely to the wet 
blanket of the bull account, and until it b 
lieved by the passing of the stock into firmer hands 
there must remain a good deal of apprehension, involv- 
ing, we will not say, anxiety, but certainly perplexity to 
the actual investor, who always likes to buy in a risi1 


omes re- 


market, and cannot understand why his particula 
stocks should be the football of bulls and bears. Th 
investor, however, need not be shy of a falling market, 
if prices are in his judgment intrinsically low. He 


should remember that speculative operations are dic- 
tated by 
permanent 


merely market considerations, and not bi 


conditions. Consols, as shown, 


already 
contributed to the rise, and their weakness has contri- 


yuted to the general malaise. It is quite true that 
eat \inteeltaS, Sagacue )4 y Meatedien. Cedatee hell ; 

several Colonial i8Ssues Nave Lately een elt on Lire 

hands of underwriters. But then it must be remem- 


| bered that the underwriters of good loans are now ve! 


| largely real investors, who underwrite in order to secu 


which | 
Probably the strength of | 


Hence, some specula- | 


|| which took place then, and with the change of senti- | 


+ 


nent has come a revulsion of feeling, 
‘ound to the idea that prices were unduly lifted for 
no sufficient reason. That there is something in this 
last contention we may admit; but, at the same time, a 

good deal of undue bearishness has taken the place of 
the vague bullishness which led to such disappointment 
in many of the markets. 

Take the case of Home Railway stocks. Actually, 
there has been only a temporary change of outlook. 
Coronation traffics are not expected to be 
enormous; money is not expected to get any dearer, 
and the reviving habit of investment on the part of the 
public is still proved by the readiness with which attrac- 
tive securities are being taken by a wide circle of pur- 
These substantial factors remain, but they 
are almost swamped by the speculative proclivities 
which rushed prices up upon too slender a basis of 
financial support. The bull account, in a word, had 
become large enough to be troublesome, although it 
would be a mistake to describe it as unwieldy. The 

speculator, whose advent to the markets had been 

hailed with delight, has been operating too largely, and 
the accounts of many firms of brokers this week 
testify to the fact, inasmuch as most firms have clients 
| On their books whose differences are known to have 
been met with difficulty. Perhaps, too, some of the 


which swings 


less 


' 
cnasers, 


\ 


| 
| 
| 
| 
| 


Everybody expected that 


differences have had to be paid temporarily by the {ing industry, which, cor 
brokers themselves. This is more particularly true of | live stock (checked during the last 


| prices as soon as the 


the article required at a discount. 
there is no likelihood of any 


Trade is still booming. 


\We understand that 


increase of taxation. 


The revenue returns are ver\ 


Pai : 
good, and we think that, on the whole, the temps 


; — . + ie. 3 Ciunnienateln ts 
of the real investing public is_ favourably in- 
clined to good securities. Hence there are experts, bot 


a return of firm 


ht about by 


and cautious, who foresee 
welter broug 


bull account has been quieted down, and 


I 
over-heavv 


the weaker speculative elements shaken out. 


LAND VALUES AND SPECULATION IN THE 


ARGENTINE REPUBLIC. 
The following article is written by an Argentine correspondent 
well versed in the finance of this important subject 
THE territory of the Argentine Republic is 3,665 kilo- 
metres in length from the extreme North to the extrem: 
South of its boundaries. Its greatest width is about 
1,700 kilometres between the frontiers in Chile and 
Brazil respectively, diminishing progressively to the 
coast of Tierra del Fuego. The area is 298,735,300 
hectares (equivalent to 738,304,800 acres), 
immense extent of land only about 20,000,000 hectares 
(a little less than 494 millions of acres) are cultivated. 
In 1888 the cultivated area was estimated at 1,550,000 
hectares, and the remarkable progress since made has 
been due to the constitution of a central 
(Federal) Government in 1880, which induced 


vestment of capital in land for agricultural purposes, 


eq: 


+ +1} 
an his 
and OT thi 


rono 
strc iis 


the in- 


+o? 


and in the construction of railways, the latter facilitat- 
ing the transport of the immigrant labourers, indispt ns- 
able for agricultural operations. The value of land has 
risen enormously in consequence ol 

agriculture, and of the development ol the meat- 
: combined with the exportation o! 
five vears by th 


the progress o} 


Sos > 
“lI CCZ- 


closing of British ports against it), greatly increased 
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the prices of cattle and sheep, stimulated the owners 
of large areas of pastoral land to improve the breeds 
of those animals, and rendered necessary the cultivation 
of alfalfa for the fattening of cattle. 


The Argentine Government is endeavouring to pro- 
1 


g 
mote immigration into the Republic by spreading 
abroad accurate information respecting the advantages 


offered by the soil and climate of the country. This 
varies greatly act ording to the geographi al situation, 


climate of 


1 


so that, as Davis savs in his work on the 


the Republic, ‘‘ there is scarcely any vegetable product 


that does not find a region appropriate for its cultiva- 


tion.’’ The immigrat‘on desired is not of the mer 
‘birds QO} passage,’ who come h ré { we ha: est k. 
ind are able to re r to | ype wv I savings 
time for simila VO! 1 the YAN { rh eves 


au Ol permatl 


land in the 


province olf 


t 


Buenos Avres when its value 


was insignificant, and devoted themselves to she p- 
farming. Others were sufficiently far-seeine to buy 
the land in the Rio Negro Territory, which the Pro- 


1577 


vince of Buenos Avres offe red in ; 
- ‘ 


and 1578 at a 


price equivalent to only fifteen pence per acre, in order 
to obtain funds for the military expedition for freeing 
the Territory from the Indians, who were then the 
lords of the Pampa. All these lands—in Buenos Avres 
and in the Territories of the Pampa and Rio Negr 
have since increased enormously in 
earned increment ”’ 


Cero 

value; the ‘‘ un- 
made millionaires of the 
owners, and no adequate contribution is exacted from 


has 


them towards the National expenditure. There are 
~ hone 

still opportunities for the advantageous _invest- 
ment of capital in land, but extreme caution 


is necessary in_ selecting the locality and in 
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the employment of intermediaries in the o; 
Large fortunes are still being made in this ex) 


and selling land, 
in the capital and in other 
Republic, such as Rosario, 
doza. The recent e\ 
afforded on the 15th inst. by 


ground which 


buving 


most 


to the Recoleta 
opposite the Retiro Station. 
by the 


well-known owner 


Mihanovich, about a year a 


$5,019,000 m/n, and reserve 
of the value 
lots was sold at $700 


estimated to be 


Ol the 


formerly belonged to 
Brewery, and which slopes down from a street 
Park to the 


gO, for 


$2,000,000 m/n (Say, 4,175,000). 
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pe ratio; 
especially building 
progressive cities of 
Bahia Blanca, and Me 
idence of this fact 
the sale by auction of 
the Bieck: 
Pasco de Julio, ne 
This property was b 
of river steamers, 
a little more 
He has now re 
da portion of the ¢ 
of another million. ©; 


m/n (more than 4.6 


square metre. It looks safe to invest mo \ 1. 
chase of ground or houses in this city, fi 
vacant spaces within the boundaries of the 

p lity will soon be covered with buildings. Lhe 
lation is ever increasing, and ts forced more a: 
to the suburbs bv the demolition of small dw: 


louses Nn 
ve business 


When the Central Cordoba 


S1,000 m/n per square vara 
vard of 34 inches) for the 
San Martin and Cangallo upe 
the gigantic building used fe 


establishments or 


the centre and the erection on the 


private n 
Railway Compan 
(the vara is the S; 
ground at the cor 
mn which it has had e: 

r its own and othe: 


with a restaurant on the ground floor and basement 


price was considered to be <¢ 
=a 
the building 


round on which it 


parallel with San Martin, t 


$2,000 to $3,0C0 m 


was only completed a few mont 
stands is now worth 


,500 m/n per vara. In f 


n per squ 
i 


i record one: but 
1, 
ns 


il 


‘ ' 
lorida street, W 
he ground is we 
are Vafra. 


In the 


towns the value of building ground is continuall 
ind the owners ef land who divide it into build 
obtain very large prices by the system whicl 
idopted of accepting payment by small month! 
ments spread over pt riod of several Vea4rs 
cases as much as ten vears. This has, however 


rise to the perpetration of great frauds by au 


iwainst whom the newspaper 
t vigorous campaign which 


considerable tine. 
ments and plans and by em 
the | 


offered at excessive prices, a 
been fraudulently sold withot 
after receiving several mont! 
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} 
rr pecomMmes 


yankrupt. 

In the other eaities w 
building ground is also ris 
Mendoza about 
made a fortune in wine-mak 


to Italy, sold some land i 
O5O,¢ 


two years 


bargain, 
leading to the fine park whi 
Government, and the purcha 
lots, which were sold recently 
is a large area of land in 
City 
vineyards, only needing irri 
ductive. From 15 to 20 per 

without any w 
(bodega), for the bodeguere 


vineyards, 


iddings, poor people are 


La lyventina 
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the neighbourhood « 
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ine-making 
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ground, and employ their own people to gather tl € 


The Provincial Government 


the last few years sold very ] 


has du 


of Mendoza 
arge areas of land betw« 


San Rafael and the boundaries of the National ler 


tories of the Pampa and Neuquen. 


held in this city, and many 


speculation without having seen them. 
have discovered too late that they have become owne! 


of stony desert land, almost 


of Mendoza irrigation is indispensable for vegetal 
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There is, however, much valuable land in the | 
neighbourhood of San Rafael, and the district 
has made great progress since the Great Western 
Railway was extended to it. On the line of 
the Pacific Railway, in what is now known as 
the ‘alfalfa region ’’ (alfalfa is lucerne), in the 
province of Cordoba and on the frontier of the Pamp 

nd which was sold in large areas in 1880 at thre: pence 
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96,584 hectares realised $2,125 
chiefly 
91,527,646 m/n. 

lhe 


value 


pastoral, 17,256 he 


tares 


ab ve 
ot land 


heures Sery Ut 


in the Argentine 
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5,034, while in Corri 
were 
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PROSPECTS 


OF A DECREASE IN WORKING EXPENSES 


| oor acre cannot now be purchased at less than £75 or | 
L OW I io BALANCE SHEET. 
£6 per acre, and it is worth buying even at that price. ; 
Zt | ; y z — I : “ ITH the ever-ine reasing cost ol iF ) c d mate al 
hose who had the courage of their opinions at that]. -. a4, , ' a , 
E ‘ a ; . ; it is dithcult to see how the expenditure per train mul 
respecting the future of Argentine land, in conse- | ie: eet , ; \ 
"ah . : > O ec requced, ~ re ards pas } 1 t ; S j 
quence of General Roca having driven the Indians | . : 5“ as — 
4 ‘ : Cannot xt vere ) } Thy ‘ ) - Ty 
bevond the Rio Negro and afterwards established a pared to mod ry : “ 
; ‘ | al »>moacrate its demand tor 1 1 I n at tl 
Federal Government, have been amply rewarded | | : ' : > 
=. a 7 . - ‘ high rates Ot speed at white h many ot th Gireat Ce 
for their far-sightedness. Recent reports made to the | ,, ce ; , 
: ’ ; tral expresses are run, or unless the differs class 
National Government by the Governments of the ' : ‘ 
} } | | 1] OF CalTlages ar (DOI ed altogethe and onl oO 
Northern provinces have shown that there are still large | , aif 5 : 
; > me 1 ed ere ly ce ‘ 
as of land belonging to them, but that in genera. | . , 
tiwahil - wre { ial rn seNS . \s Cyare yoo 
are uncultivable for want of water, or because | cos 
ars] 1} Irayl } | tral a ved t 1 1OadG Wi id se t CoO 
hey consist of marshes needing drainagi \s regare | per tr nail iiailis Sh meeaiielt alas 
National Territories, both in the North and the |... bh] aie ; ; 
4 ‘ ° . ' . } enabling the train milcage to be reduced v ( | 
South, the Government ts desirous of disposing of |, 3 
aa a | pol Oil. 
m to colonists for actual occupation in small farms | ies as 1 s 1" 
ble | _ : or a urther decrease in Working expe a e ¢ 
a See ane; Ots O1 - ear - = ; P ae as must look rathe I to i re duction 1! tine cil 
poses. \ large expenditure Ss being incurred li ' 
t _”- : nan toa a the cost per t 1 if | - 
WoOrks Ol irrigat! mn where this S DOSS blk z wh le surve ~ ; ; ; ; i F ‘ 
' : | 4 ' ‘ eng t i riiie a nas 1 He ( ased o | 
1)¢ rations are being adage tor th S \ \ 1 1 
i : 7 i il ye a nS mad ) ( ( ve ot vears in s ic] ipid prop tion a th, t le or of ¢ 
n the districts now destitute o ] 
x ’ . ; raliw nas pe extended Lhis na D ti 
lhe Government’s intentions as to « Onisation nave do i | | 1 y 
‘ ‘. . ‘ ~ . ‘ ~ ( x ) . ~ 
defeated to a gvreat extent by the maladmi Istra- t is ree 11 ry ' ‘ 
mn of the Lands and Colonies Department (charges of | eeonomy in train mileace Or; n t me tl 
ruption against some of the officials | ng | - | 
uphion agalist some oO we oMeclals Naving been | some of the new mileage was not develop ( 
made), and ‘a pariame ntary committee is now engaged | proportion of passenger tratlic. It is to be fe ray 
in investigation of the operations of the ofhce, one | the latter is the true « <planation Dheref ‘ 
eftect ol which Was to pt rmit the a qu sition of creast Ol passenget trains with i view > t ct 
numerous lots of land by one individual contrary to the passengers is more probable than a deer <, 
gulations. The existing land and forestal companies | tion of expenses expected lecre.s 
make good profits, and the re is scope for the formation | of passenger train mileage rhe ‘ 
ft other companies of a similar kind. Probably a well-| with the Great Northern and Great Eastern Railw 
devised plan for a great colonisation company, with] will probablv not have much effeet he expenses 
— ‘anital Id be ccepted bv the Nati a] ' 
ip Capita : would y4 «i CPret W' Live ationa aoa ting the pass nger trathec. | here re tew po! 
Government, but the promoters of it oug ht to come where the Great Central has been in compe tition 
e to make themselves well acquainted with the con- | ejthe: ne s regards passene tratl 
| ditions of the land proposed to be ac quired, and to cone | the understanding will not enable the Great Central t 
duct the negotiations with the Government, not trust-] kpock off anv of its passenger trains with a view to re 
ig imphicitly to the recommendations of land agents or | qucing train mileage. 
to the assistance of other intermediaries. The report As regards the goods traffic, it has been pointed out 
tor 1910 of the Division of Rural Economy and Statis- | how the goods train mileage will probably be reduced 
tics shows that during that year rural properties with by increasing the goods train load, thus reducing t 
tne aggregate area O! 3, 795,434 hectares were sold f cost of conducting the goods trainc. The conduct « 
the aggregate amount of $197,5 93,753 mon (nearly the woods trathe offers grente d 
53 mn y it vy t S 2 
#.17,300,000), but as many ol these properties in luded standing with the Great North d Great Easte 
suildings the figures oo am convey accurate knowledge | Railwavs to effect economies than does the conduct 
is to the value of the land itself. ‘The largest sales were | the passenger traffic. lhe parties to this angemet 
| eflected in the province of Mendoza and in the Territory | are now able to 4d spatch goods b e shorte 
f ‘ a . , Tr . , : ° _— i 
ya the Pampa » IN the forme! 1,547 47 5 he ctares realise d and most economic al outs petween points Which 
925,324,910 m/n, and in the latter 1,069,636 hectares | formerly were competitive. lake, for instance, th 
vere sold for $29,000,074 m/n. (Some of the Pampa town of Doncaster. This is served by all three In 
lands were bought by colonisers and let to Russian | from London, but the Great Northern’s route is mucl 
mmigrants, but a prolonged drought caused the loss of | the shortest. By arrangement between the three con 
ne crops and produced great distress among the panies the trathec can now be worked bys the most 
nants . | | ; : al 
families of the occupiers of the farms, many of whom | economical route. By this means the goods tra 
migrated to other parts of the country.) In the province | mileage of the united companies can be reduced, and 
> } 2 . . . ] 
of Buenos Avres 265,583 hectares realised $ 34,843,031 i train loading improve d without any redu tion of the 
> ‘ ‘a . . : _— “1°4° rine! nly ( 
mn and 520,313 hectares in Cordoba _ produ ed | public s facilities. And the same principle apples 1 
_ . . ‘ - | 
37,021,394 m/n (the land is probably in the “* alfalfa tall compe titive points. 
region “’). In San Juan, a wine- — province, | turther, there is no longer any need for ea 
J ’ | j uri I, ~ 
. e - . staal | te 
324,998 hectares were sold for $ 2,2 24)2 253 m/n; in San] of the three companies in agreement to Nave its OW 
Whi ‘ ; ‘ ? . “1 } 
Luis (also a vine-growing provit e), 43,508 hectares | ind pendent agents or canvassers in London and oth 
r . | . | A Smcland leew) 
roaneee $1,310,370 m/n; in Sida Cruz (in which | large towns in the North of England and else 
sheep-farming is the principal rural industry), 108,276!| This meant the closing of receiving othces ind savi 
. ar ine P ° | . . . | ial "Thar 1 
he ctares were sold for $2,777,388 m/n; the sales in the | of e xpenses in dental rereto. Phere S also 
lerritories of Rio Negro, Neuquen, Chaco, Misiones, | saving in casiiin that is, in costs of collection anc 
‘or ‘ . , : amare nt cartit S 
Formosa, and Chubut, the sales were as follows, re- | delivery of goods, since all independent carting stall 
spectively :—379,031 hectares, h7s 52535 m/N;| have been amalgamated, ind reductions made wherev« 
120.8 es ia : ina . eas ance. atthanath the o traffic 
320,563 hectares, $1,772,209 m/n; 515,419 hectares, | desirable. For instance, although the goo ” t a 
©4,911,279; 18,880 hectares, §$ thelr m/n; 100,974/| the Great Central has increase d Oo web h during ins , i 
> . = Pas i . ~ eae ; sid : “— f eollectior ca ce or tne 
hectares, $703,421 m/n; 448,287 hectares, $2,431,054 two years, the cost ol col ection a 1 > t 
‘Tr . ° _ 4 ° ‘ 2 ‘ hte r tna T Oc . 
m/n. In Tucuman (the sugar-producing province), year 1910 is only £5,000 hight in in 190 
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AVAILABLE ASSETs. 
















: Here is another economy which automatically 


. £ 

- fr et re Htion checks Cash ab DAMRGES. ..ccicccccsnscecsecceccccscccece 485.459 
|} results from the new agreement. oO! npet ition ¢ : Traffic accounts due to the company.....4........ 2 080 
good loading of wagons, as competitive lines, being Amounts os by othercompanies ............005, 109.626 
debarred by law from quoting lower rates between the Amounts Jue by Railway Clearing House ........., 34.512 

2 7 > 
|| same points, are tempted to attract custom by allowing Amounts due by Post Office ....s.sseeeeeeeeseeees 1,942 
‘ Thi Sundry outstanding accounts ..........eeeeeeeees 69,261 
more wagon accommodation than necessary. nis ” - 
1,002,880 

mileage, but under the new agreement this tempts ition . 


This exces of current liabilities over 
PASES. 


assets aneaie constitute a source of dang 

it were not for the fact that the unexercicsed 

borrowing powers of the company cover the excess 

leave over two and a-half million pounds to spare. 
The financial position of the company is sound 

cause it could meet all its liabilities at any time by - 

issue of debentures, and because the rest of its unissued 


current 
; 


"The agreement also causes a saving In working 


‘he checks good wagon loading and increases train 
! 

\) ¢ 

| 

1 :, 

\| 

\| expenses through the standardisation of rolling-stock. 


| This means that the parts of all locomotives and 
\| vehicles of each party to the agreement are inter- 
\| « changeable, and that there is no longer any need 
| or any of the parties to the agreement to build mort 
| 
} 


> 


f 
powerful locomotives or more luxurious coachin 
7 














te ¢] Furtl : uld borrowing powers and stock forms a reserve for futur 
stock than one another. Further, the agreement shoul . silt 
[er eee ae ae.) eS ze . capital requirements. 
| save in capital expenditure, as it re nders alternati Ve a ° . ’ ' 
1| ore : ‘ty for their being Below is a statement of the company’s total issued 
\| routes available, and stops the necessity lor the ir bei i ‘ . ‘ 
| . capital as it stood on December 31, 1910, exclus 
1 constructed. :; j .* 
1 aR ' the capital of leased or worked lines :— 
But investors would do well not to exaggerate the ‘ 
; ' ; ; £ 
} reduction in expenses that will result from this mutual Loans and debenture stocks ......cecscccccccesecess 21,304.978 
|| understanding between the three railwavs. The under- | Guaranteed preference stocks .........eceeeeeeesee+ 6,677,488 
| standing should be looked upon more as a means for 4and 5 % preterence stocks ......+.+eeeeeeeseeeeess 15,890,000 
| . , 5 PUOROEIOR COGRIECT DIGG wo hina chew sc deeesieesewees 5,318,490 
1) yreventing in increase in the existing rate of expendi- ¢ - . 
|| ae ER ee pe eet eee Deferred ordinary stock.........ssseee wens 820 
| ture than as a means yr effecting a reducticen therein. _ ae 
| The additions to the company’s rolling-stock during 52,530,486 
! the period from the end of 1899 to the end of 1909 will | The net revenue account for the year 1910 is as 
11 be seen from the following figures :— follows : 
i] r . . . . . . . 
TaBLeE IX. After deducting administration expenses, and includin £ 
1 | x 
— the sum of £7,576 brought forward, the company’s 
|| . : 525 — Cd net revenue for 1909 was ..cccccccccccccccceess 1,848,488 
|| > ise F=f _,<22 | Inte “pe on debenture stocks, loans, rent charges, 
| c jas PESZE SE Se sloyi’s bonds, and other prior charges absorbed 1,080,473 
6 l=5z - = eo Sess baa ng available for dividend ..........eeeeeeeeee - 768,015 || 
| S sy a5 54~- =x | Dividends on guaranteed preference stocks absorbed a 
|| on ciara a a ei eee tere EE. icc cecaesi cau Dive nweeaon tae err 312,876 
1] BR t Dividends on preference stocks ‘down to and including 
a... ot, 190 1172, 6 1483 (341 51422 2,684 35,956 2 per cent. for the yearon the 1891 preference 
11 Dec. 31, 1899 7 38 158 18.331 1.448 20,91 stock absorbed a further.. CERLICTRECeR TSC es 446,600 
es ie ee Leaving & BARROS OL és cncesecede se sensiesyseewweens 8,539 
Diff 38] 6 +5 185 13,091 + 123 + 151 > 
Thus the 1891 preference stock only received : 
in ad the 1 S k ve for 18 had for use nae as is } 
J engines and 5,886 carriages, wagons, at icks ' uurehase | ANNual dividend, and the following stocks receivcd 
’ is, and ti t der r purcha ~ 
- : 4 nothing at all, viz., 5 per cent. preference stock, 1° 
} ne ympan\ r ] moec ) oe \ 1] rT + +h Oey ont ° s gag - ae a F 
St ee : Pgh ling. tock 1s well up to the general} preferred ordinary stock; deferred ordinary st 
i nigi tal I xC¢ 1] e maintal a by otk r corre nt : “ . - 
4 2 . st in¢ 1 of « 2 llence maintained by other great lhe deferred ordinary stock has never vet rece 
nelish railways cept for local ser s. all pas- aaa . +, : ° . am vpaukin 
soe : xecpt for local services, all pas- | distribution. Che previous time that the preter 
senger coaches ar yng four- begies, with a fe ' ivi in 1407 
5 ies CY ee ur-axle bogies, with a few stock of 1891 received a dividend was in 1497 
i Of Silx-axie. ney in ude cect: -7™ nt ire a linino ‘ is . , 
1 Clude restaurant Cars and dining | when it received 4 per cent. on account of the pre 1S 
saloons. 1@ permanent way is also verv fine t is all T ee , ‘ -eferr 
' 6 as s — oy epagpelliatact Rzr-gge It is all vear. The 1894 preference and the preferred ordi 
i| NeaAaVUV Daliaste wit t e. slave. or ders. an i< . , ciataign Gratis , 
AVA) h stone, slag, or cinders, and 1 participated last in 1898, when they received 3 11-4 
CONSE 4 i\ \ oOmt rt 1,7 . Lina . a 1° A . o J S ie . 
* a) ery ¢ eae — on eee ae ivel. per cent. and 4 per cent. respectively. The inter 
yt nl the main lines put 1c brar 1 ae c ale ~ ’ 1 re 
: a 7 : (io iM n lime also, are | debenture stoc ks, loans, rent charges, Lloyd's bonds, 
Well Dalilasted. ne stand: all e Ait ' . : 4 : : al 
|| ee — = il for main lines 1s that | and other prior charges absorbed about 60 per c 
WW Yn Ff OO IDS tO the Varad. *} } line 4 . i: as ° 1 es 
Med a — he other lines have | the entire amount available for distribution. The ex- |} 
i} rauls weighing 86 Ibs to the vard. \ll chairs weigh : \ 101 es | 
1} ex I] a '5" | ceptionally large proportion of these prior « es |) 
1} 53 lbs each. ; eas ied 
i eal om de preciates the value both of the securities w 
| ie Jala nce-shee oO ecem pe 3 I O e 
| ar er 31, 1910, shows prior charges represent and of all the stocks wl | 
|} amongst other items the sum of £,2,922,54 o figuring as 
1 t race % = | after them. 
| an asset. his is the amount wher by the capital | 
account Is overdrawn. But the company has power to 
< oe fine = ; 
| sue a further ¢; ( ipital sum ol dt: ‘By 23,015. Of this un- IMPRESSIONS OF IRELAND.—II. 
= we ¢ T * m4 
| issued capital he um ot £ ates wae) is represented | T $ 7 It | I land ia De 
se os mints nOTI ‘ reland and 1 
| borrowing powers. Consequently sufficient money o "aaa 1 “ree se | f ia 
} a raiced at « . 5 al j i Oo Oliv. agricu!tura rom a Sti 
could be raised at any time by the issue of debentures a .' os “4 . Faith 7 Sitka ‘ry ynditions | 
abdject pover V1 ‘r10dIc amines ¢ , cane | 
{| | to pay off the above-m«e ntioned 4 2,922,840. But there ibject poverty with period! I 
is no hurry for this. At the 


which will soon begi o excite envy in many 0! ¢ 
present time the company ae chic t , : emaiaile 
would have to pay just under 4 per cent. interest on | U4 districts, is an achievement almost unj 


any debentures which it placed. The balance of the | ' the history of settled communities. Epe gave ss 
unissued capital sum of £8,023,015, after deducting | yet complete; but in most districts the new sland will 
‘ a g | : pie scan oO Ireland 
the amount necessary to liquid: ite all liabilities, forms been est blishe d. In a few years the — -emembe! 
a -ectitinwent veserve tend | be unrecognisable. I have met veterans who rem : 
. . ‘> P ~ ilut I 
we . : ss s ‘ Lar , ‘ » > «Talurs 
It sh uld be noted in the table we give bel er the bad years of the famine, the ! 


o ° °* ¢ . ‘ > > ee > ¢ "a , > essful 
current and immediately available assets by the sum finally, the desperate but marvellously success!t 


f £838,989. of campaign, who all, happy in the possession of a 

farm, regard England no longer as an enemy, Dut > © 
friend, as a dispe nser not of misfortunes, but ©! 
bonuses and pensions, a constructor of new roads and 
farm houses and cottages, a universal provider ‘ 
capital and credit. I have likewise heard a nesidl 
irascible, and irreconcilable landlord, who detests the 
1,838,869 ' new. régime and deplores the passing of the old, con- 


: CURRENT LIABILITIES. 
Balance from net revenue account .............. sai 440,576 
Unpaid dividends and interest.................... 25.222 
Debenture, &c., interest accrued .................. 433,011 
Debts due to other companies ................0... 183,969 
Sundry outstanding accounts ..... 


inat the = ; ° ‘ ng npr ‘i } 
. . rn ‘ . - noite » f- +e cessors, alQGs 
company’s current or immediate liabilities exceed the O’Connell’s agitation, the failure of his succe 
bdeddiniea ie dad 























> 
‘ 
' 
. 







































Mm DO MOM © wo 


woo 


pet a Lae AD 


dabei ae Eye eee ere 






||. provement in the standard of living. 
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Peseta 
fessing and admitting that in all parts of Ireland | 
there has been during recent years a rapid im- 
For the old in- | 
sanitary hovels and cabins neat new cottages with an | 
acre of land apiece are being substituted throughout the | 
country. Tenants driven from good land on to patches | 
of stony mountain and hopeless bog are being replanted | 


good land from which they had been cleared to make 


; on 

ana for the grazier. And it has all been done by the 
| Land Commission and the Congested Districts Board 
| almost entirely by voluntary agreement. The process | 
|| described by Goldsmith in his Deserted Village is being | 
| reversed. The peasant’s passion for land has been | 
\| rewarded. He is being restored in spite of all predic- | 
\| tions to the contrary. And, happily, there is just enough | 
{| land, closely but not too closely settled, to give | 
}; economic holdings of sufficient size to all the capable | 

| farmers of Ireland. It will be a close fit: but the policy 
‘| of the Commissioners and the skilful energy of an ex- | 
|| perienced staff working night and day at the problem 
\| have already ensured a prosperous solution. | speak | 
| not from hearsay, but from knowledge—from what I | 
|| have seen with my own eyes and heard with my own | 
| ears in the county of Galway, in districts where 

| optimism itself had despaired, where faith, hope, and | 

charity had been all but banished from the earth, where | 

| the last footprints of justice were like to have been 
\| effaced. 

| Let us take the case of the Pollok estates, which | 
| visited in county Galway. We started from the station | 


of Ballinasloe, famous for its cattle fairs. 
drove to Castle French, and so to Creggs—a village 
which was ruined and depopulated by the clearances 
following the famine of 1848. 

part were the nglo- 
Norman family of De Burgh, and Bourke’s house 1s 
close to Glinsk, where the new farms are being laid out 
and built. Mr Pollok was a successful Scottish ship- | 
owner, and he is said to have laid out pretty nearly a 
million on his estates in Galway, which he bought in th 
early fifties. Both the landlords and the tenants had 
been ruined by the potato famine. Pollok bought thx 
lands, gave the starving peasants a fair price for their | 
furniture, which he had burnt, and actually hired the 
poor wretches to pull down their own houses and to | 


Thence we 


The old proprietors of 
Bourkes, originally the A 


~ 


this | 


remove the walls or hedges between their small 
helds. It is said that he acted with rather 
exceptional humanity, and with prudence accord- 
| ing to his lights. The stones of the farm 


houses 


were used to build magnificent cattle yards, 
| with all the best appliances, and the small fields 
| which had been tilled and cultivated by the farmers 
| were turned into big 50 and 6o0-acre fields for the 
| grazing ranch. A few cottages were built for herds- 
| men and gamekeepers. Many of the tenant farmers 
| emigrated in ‘‘ coffin ’’ ships to America. Some of these 
| ships sank, some of the emigrants perished in New 
| York, and others formed themselves into Fenian 


societies and carried on a propaganda against the 
| English Government, which culminated in the events ot 
1867 and 1868. But parts of the estate were too bad for 
| grazing, and many of the evicted tenants removed 
| thither, built cabins and reclaimed the bog. As soon 
as this wretched land began to yield them little crops 
they were, of course, called upon to pay rent. This 
| 
| 


may be called scene one. Now comes scene two. 


In 1903 the Wyndham Act was passed to transfer 
the land of Ireland to the cultivators. 
was offered for sale to the Commissioners under the 
Act in 1906. Negotiations, however, went on for 


three years, and the Commissioners were only able to | 


take it over in September, 1910, as the interests of the 
graziers had to be considered. The grazing lands were 
then ‘* striped ’’ into economic holdings of a suitable 
and sufficient size, averaging about 18 Irish or 30 


Statute acres, with plentiful supplies of turf for | 
fuel. The big fields were re-fenced into small | 
ones; new farm houses were commenced, and the | 


stones of the disused ranch buildings were again 
utilised for their old purpose. A quarry was also opened 
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ES 


close at hand. I 


| most of them finished or nearly finished. Large bodies 


of men, at times numbering 300, have been working 
under the direct management of a very efficient fore- 


} 

; 

saw 27 houses already erected, and | 
7 i 

| 

: | 
man, and 18 miles of fencing have been completed. The 


| €xpedition has been well rewarded ; for we saw the new 


cultivating owners already 


working on the 
tilling the land, sowing, and so forth. 


‘| he I 


farms 

e has been 
| 

| 

i 

| 

j 


which here the 
owing to the 
occurred 
} 


‘es ‘ 
siaerapie 


adjoins, but ditty ultic s have be en tar 


fact that a terrible bog slide 
which about 
number of farms. 


enough land to go round. 


a V@ear ayo, destroved a cone 


also a good deal of draining and road making in the 
neighbourhood. All the herdsmen, and all the tenants 
who had lingered in the worst parts of the estate have 
now been provided by the inspectors of the Land Com- 
mission with new or enlarged farms, except in a few |} 
cases where the farms were already adequate; and all |] 
the farmers are now in the position of proprietors. |} 
Similar work has been performed on the Bag yt estate |] 
| 
i 


there is) hardly 


Hence 
But the inspectors, working 


. ° e 5S | 
incessantly with rare devotion and skill, have done 

wonders even here. On this estate there is a fine | 
demesne covered with valuable timber. The tenants || 


were verv anxious. that the 
and the 


timber should br 
demesne divided among them. But Ireland has 
suffered so grievously from the depletion of its forests 


that the Land C 


on the strong advice of their local inspector, that the 


Ommissioners verv properly decided, |] 


ought to be preserve d, and it has been hands j 
} j 





over to the Department of Agriculture, which will main- |] 
tain it as a State forest, and will very probably establish || 
there a small school of forestry | 
Dublin, \pril 24. Fr. WwW. | 

i} 

| 

INDIA’S GOLD MINES—THE KOLAR FIELD. || 
: : ; 1] 
Virn the exception of the Kolar Field of Mysore, Asia |} 
provides few gold mines of great importance. Some |} 
4 ii 

go per cent. of the whole gold output of India comes || 
trom this district, and the record of the few companies }} 
engaged in exploiting the Kolar field is, for all practical | 
r he record of cold production in Indi For | 
purposes, the record ot void production in ais 


some vears past the mines there have been expet 
a lean period, owing to one of the poor zones met 


is pushed to a greater depth. Bi 


~ i 


as development 

; ; ‘ ; ; ' 
already in 1909 an Improve ment made itsell marked 
and the 


for the 


} 
‘ i 

over has vielded record ngures | 
j 

i 


This 


vear just 


larger companies. improveme! 1S 


narked in the Champion Reets, which 


have rot through its poor zone 


ore, ()} 


spe ( tally 


now appears to 


richer course, as the mines 


down to 


now been working for many vears, it 1s natural that 


fo)]; tf ; Thy } + + n 
falling Oll im Vaillé ru tO Sore 


there should be some 


Pe 


| 

' 

| 

| 

i 

j 

i 

| 

| 
extent substitution of elec- 
tricity for steam over the whole field. This particulat | 
i 
| 
| 


this has been offset by the 


saving was further emphasised in 1g10 by a general 
chars for ele trict t} it tmie into 


reduction in the 
operation at the beginning of the year. 
also working expenses have been reduced, and as 
1908 the wise policy was adopted of maku 
ment expenditure as far as possible out of revenue, the 


position of the mines is much more satis 


has been for some time past. The onlv exception to 
this general prosperity is the Balaghat, a sm ler mine, 
whose record has grown steadily worse, and in 1910 
ends with an actual loss. The history of the mines for 


i 
i 
the last six vears may be seen from the table we give | 
| of crushings, gold vields and amounts paid in divia - S, 
| showing how for the first four mines the corner nas 
rain been turned: | 
| 
| 
i 
| 
i 
| 
| 
i 
i 


ag 


INDIAN GoLtp MIN} 


| yh? > 
Nundy- Ch ‘mpi " ai 
Qvantity Mvsore. — — sso sa — 
illed— Tons ons ns roms. : : 
1905 7 _. 195.650 .. 79,070 .. 121.779 .. 215,167 2,008 
1906 2... 185.900 .. 81,750 .. 122.537 .. 203,174 55,750 
1907 .... 194,838 .. 84,000 124 160 e 179,243 55,850 
| 1908 .... 206,170 .. 87,000 .. 171, —— = 
"** 934500 .. 90.100 .. 125,349 .. 172,51 
| 1910 "*** 046425 |. 91,000 .. 133,407 .. 186,680 .. 37,086 | 
nici , | 
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Nundy- Champion. 7 
Tailings Mysore. droog. Ooregum. Reef. Balaghat. 
treated— Tons. Tons. Tons. Tons Tons. 
1905 .... 165.491 .. 74,653 .. 122,491 .. 177,000 .. 33,000 
1906 .... 158,848 .. 83,854 .. 113,222 .. 207,143 .. 45,0351 
1907 .... 167,529 .. 83,970 .. 89,164 .. 241,003 .. 50,232 
1908 .... 184,635 .. 70,804 .. 108,869 .. 231,101 .. 52,416 
1909 ..:. 190.388 .. 84.240 .. 120,126 .. 253,325 .. 54,970 
1910 .... 190,530 .. 84,240 .. 122,051 .. 252,779 .. 70,915 
Standard gold obtained— 
Ozs. Ozs. Ozs. Ozs. Ozs. 
1905 .... 207,050 .. 68,161 .. 63,847 .. 212,204 .. 42,210 
1906 .... 208188 .. 69.947 .. 66,580 .. 174,264 .. 45,978 
1907 .... 210.910 .. 72,295 .. 71,399 .. 128,457 .. 34,094 
1908 .... 218.042 .. 77,947 .. 84,623 .. 119,736 .. 27,538 
1909 .... 230.391 .. 83,965 .. 89,789 .. 112,153 .. 20,852 
1910 .... 230.578 .. 86,111 .. 91,792 .. 113,541 .. 17,009 
Value— £ £ £ £ £ 
1905 .... 804,456 965.251 .. 248,506 .. 825,263 .. 164,204 
1906 .... 809,413 . 272,585 259,250 .. 678,706 .. 178,899 
1907 . 820.115 .. 283.138 .. 278,898 .. 500,189 .. 132,673 | 
1908 .... 848.146 .. 303,803 .. 329,318 .. 466,172 .. 107,25 50 | 
1909 .... 894.835 .. 326,470 .. 349012 .. 436,097 .. 81,028 | 
1910 .. 895,467 334,749 .. 357,119 .. 441,256 .. 66,462 | 


Amount paid in dividends 











| pany, 





° 
[April 29, 1911. 

— 
claration only beaten three times—in 1897, 1904, and 
by the record dividend of 45 per cent. in 1903. Thi 
Ooregum has had always to deal with ore of a con- 
siderably lower grade than the other mines, and divi- | 
dend changes show a wider range ; but, despite the fact 
of a considerable decrease in the yield per ton, t! 
dividend on ordinary shares has been raised from > 
per cent. for 1907 to 324 per cent. for 1910. On 

preference during the same period dividends have jn- | 


a} 


creased from 174 per cent. to 424 per cent. The Cham- 
pion Reef has fallen very far from its former g! 


when from 100 to 165 per cent. was paid, but recov 
has been made from the 20 per cent. distribution of 19 
ind 1909 to 234 for last year. The returns for the | 
few months from this mine mark a considerable j; 
provement, and it may be hoped that, just as the M 
mine came after working through a com- 
paratively barren part of the chute, too, the Cham- 
pion Reef have reached this lower, richer ley 
There remains only the unfortunate Balaghat Com- 
which, alt hough i incorporated in 1896, after a pre- 
stormy history, did not start paving 


on richer ore 
so, 


may 


vious divi d 














1905 .... 420,500 .. 100,580 .. 54,687 .. 416,000 .. 55,248 | until 1900. Dividends, reaching in 1905 25 per cent. « 
1906 .... 418,675 103,767 54,687 .. 234,000 .. 55,650) the preference and 15 per cent. on the ordinary, 
1907 .... 409,072 99,050 .. 38,354 .. 104,000 .. 9,590) jaid till 1907 in the one case and till 1906 in the other. || 
1908 350,056 .. 87,258 .. 93,174... 5200... .. |e. ae tial ile penne 
a Om Since then the mine has been passing through anot 
1909 .... 350,750 .. 113,200 .. 120,232... 52000.. .. | ine sak Miho: ata Sie ck ean © 
1910 ~. 950.750 117,917 129.251 .. 60.667 .. | Darren perioc 1e vield per ton and the total a } 
_, | obtained have both « meee ‘rably fallen, and this d 
All these four companies have crushed larger quantities | has pow continued since the vear 1906. This vea 
of ore than in 1909, and the amount of t. ulings treated | Small deficit occurs on the working account, but agai1 
has in each case been greater. The amount of gold | it must be set a reduction in working costs as compared || 
obtained is also much greater [or all four, although i with 1909 O! Os 1od on the ton. There are, too, son | 
the Nundydroog alone is able to show an improvement | cjieht indications of the approach of more profitable || 
in the grade of ore treated. This company has just | times, for the lode shows signs of further appreciation |] 
j ‘ . rr leas for tl rs ) , . a 
obtained a ne ng lease tol urty years from the | at 4 greater depth. As will be seen from the tabl 
ne e Government. [he option obtained on the South . ; : ' 
- ; . .. | give below, the ore reserves, except in the case of 
Block on the \nantapur Goldfield has fully justi- | 2 , . 
. j : 14 Balaghat, all show considerable increases, Eve n 
expectation, and to this has now been added the | ~""?~ s . 
afiasl ‘ecnite | Champion Reef, which for the last few vears 
orth Jibutil are Relymg on the satisfactory results bl; : : 
fee 7 a d on the Option Bloc k. the diret tors are now | OD ived to en I on h on its ree on at c un * 
considering the formation of a new company to deal] | POOF Zone In which it was working, has this vear been 
M ‘a it. kor the Mvsore, Nundydroog, and Ooregum able to add some 16,000 tons : | 
ear 1910 constitutes a record in the amount ——— 
, # z SE cS 
calised but the Champion Reef can only console itself i} 
i moderate re Overy trom the results of last Vear, End of i] 
he worst it } the history ol the mine since 1896. Company. ee ee oe ee, Cee : 
Sees ss . 1905. 1906. 1907. 1908. 1909 l 
_ spite these improvements, dividends in most cases | ——___ ici Nisam ae ea spittin 
} means near their hicmh-water marl The Tons. Tons. Tons. Tons. Tons. Ton 
cady d » means near their high-water mark. The | yeyore ........ 613,000 | 747,000 | 904,139 | 969,920 | 1,012,650 | 1,100,455 |} 
steady de crease in en: value of the ore milled cannot be | Nundydroog 49,100 73,000 111,640 120,895 26,244 141,29 
: Ooregum ..... 5, 43, 54, 57,582 | 164.5 
Iv offset by reduction in working expenses, and | Qpemums..:) (Siz) Was | Isa | Utah | aerate | ae23 | 
allow; ance for ae pre ( lation is hig he ‘rr than forme! ly ; Balaghat ...... 59,490 66,975 61.158 40,353 29,353 235,200 | 
The relation of working expenses and depreciation to | 1,231,732 1,405,402 1,602,210 1,627,397 | 1,632,601 | 1,751.99 
revenue may be seen in the table we give below for the | ———— - —— oe \| 
year 1910: Our final table gives the rate of dividend, prices, and |} 
i | vields for the last four years :— 
i .? ° | 
Company Rev’ nue W orking | Deprecia- Net Prices and YIELDs. i} 
, |Exp’nses.| tion, &c. | Profit. 
an > ee) =) 
e § 2 £ £ 1 Knd of March. 
Mysore .... 852,848 | 355,489 82,028 | 415.331 Bg 
a) coceccecccoce J . VS , ao ; 1911 i 
Nundydroog ............ 319,410 | 153814 43,125 | 122471 Camas, | He inte onlin omeandaas tenon | 
RIN oe Soo 341,535 | 175,158 30,000 136,378 : SMielegigisesidgisieisgisisi¢ 
Champion Reef .......... 423,885 | 293,844 64,091 65,949 é SI\SISliEl(SZislel(2lSla)z)e 
m= Te i - A - ~ a ~ 
BMRRRES oc cccccccccces .| 64,004 64,281 4 867 *5.144 a ewes Nees he Se ee z } 
: - % | % | % | » | % | | % y, | . i 
Loss. Mysore ..........) 10/ (135 | 494/139%/115 | | Sih 1645 118 | 54 j10 5 | § it 
a é Nundydroog ...... lo) | 35 | 1a 15%) $03) 21/1144) 40 | 1llos 413) P12 | 
he Mysore company, which, since its formation in | Coresum.......... 10/74) 43|14q | 224) 1 89 | 50 | Fs jd 324) a | 
882, h: aid ou as Wi oe Do Pref......... 10; | 174) 2 324) 1ys) 24 | 40 | 12 [Lye 424) 1g love | 
1553, Nas paid out over six million pounds in dividend, | ae Reef ..| 2/6 Mies AAN4$4| 20) ge SH) 20) 915 | 258) ge Oo | 
eden a wiarat: = in es 4 Ne | Balaghat ....... £1 ‘“ ; wae oe bve b Mebane | se § @ 1] 
makes a declaration for the vear of 115 per cent., the | De Pref, £1 Pi: tn a a4 | 
same rate as for the last two years, although net profits I] 
show a rise of £32,000 over a vear ag This rate js | ° . : : 
till si beh; ; year ago. This rate is | It will be seen that, despite the improvement in pro- | 
still some way behind the record figure of 145 per cent. | 


reached in “— and 1905, and, indeed, is still the lowest 


paid sink 1897. To the reserve fund is allotted 
a eactie iia up that account now to £60,000 

» £60,000, 
and a larger sum than ever before put aside for de- 


preciation. The dividends of the Nundydroog mine, of 
whose brighter prospects we have already spoke n, have 


always moved up and down somewhat more erratic ally 


than the other mines of the group, although the area 
of fluctuation has been smaller. 


is increased from 40 per cent. to 41% per cent., 


eens 


ee erent ene 


For 1910 the dividend 


! 
| shares, has at last been removed. 
a de- | 


spect and in dividends, prices have followed the gener 
movement in the mining market, that 


yields are 
higher in every case. The anomaly in Ooregum shares, | 


so 
under which the preference gave a slightly higher 5 it Id, 
although being entitled first to ro per cent. and then, !” 
addition, to the same rate of dividend as the ordinary 
The optimism of the 
Balaghat directors is not echoed by the market itselt, 
since, as can be seen from the table, the price of the 
shares 


also is lower now than a vear ago. 
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THE FINANCIAL RAID ON FINLAND. 


(FROM A CORRESPONDENT. ) 
HELSINGFORS, April 15. | 

° - ° . 

fue national finances of Finland have never been par- | 
} 


ticularly well organised, either as regards revenue or 


expenditure, and are very inadequately controlled by | tax, ¢ ipital and coupon tax, supertax on distilleries, 
the national and popularly elected Diet. This has | and by plundering the Bank of Finland’s profits account |] 
lwavs been one of the principal weaknesses of the | of 4,000,000 marks. lhe military contribution to 
Finnish Constitution. The revenue of the country may | Russia is thus to we ih down and take prec ice of 
divided into two parts, the ordinary reve nue, which | Finland’s education, science, art, health, sanitation, 
called the State Fund, and the extraordinary revenu a | and her Parliament. 
vhich is annually voted by the Diet, and is called On May ist the Diet will have se between |] 
Inings fund or Grants. The former is derived from | two evils. Either Finland must vote the deficit, and | 
the Customs, Post Office, Railways and State Forests | thus tacitly accept the imposition of the « \| 
eceipts for the most part, and is at the direct disp sal | OF Must acquiesce in the closing d nother 1 st im- {| 
f the Government—t.e., of the Grand Duke. The only | portant public establishments. That the Budget | 
ck on the executive is a vague clause in the Funda- | be rejected is certain. || 
nental Laws, that he must dispose of these funds for | \part altogether from the juridical and mot rig | 
e country’s weal. The only voice the Diet has in the | of the Russthed Senate to act in th 
tter is the right to examine and express an opinion | described, it is a policy which can only result t | 
the expenditure. In former davs the State Fund | mest serious damage to the financial credit of the 
theed to cover the ordinary requirements of the country. lhe Senate is 1 pial ¢ I © 4 t | 
tion. In the present day it covers onh thout three- | | ds at its disposal; it is p f rt é | 
irters of the cxpenditure. The grants referred to | limiting the sources of revenue \ ve the State |] 
ve are intended (and specified) to meet ** such ex- | § mittee of the Diet in the 1] 
enditure as the State's ordinary rey ue doe not | penditure is increas! oy 1 t f | 
tice to pav.*’ Nevertheless, it has been a practice } revenue as the res mn coul s ( 
recent times for the n minated Sx t, f crvere- ( but « the ley ly ds t ( O i] 
estimate the necessary expenditure, so as to be le t the re iormal gover ( CG ¢ ¢ 
nsfer balances to the State | und, and the balances | The { SJ incial bal ct | 
ve helped to pay the military contribution to Russi - — | 
Such a practice is, of course, strictly illegal, as the a | 
nts should constitutionally only be used for the T a? ae . 1 
bjects for which they are voted. \t the same time Notes on Business and Finance. | 
t practice very difficult to defeat, - the Diet —— 1} 
examination of the estimates is perfunctery, and its France and Morocco.—l[he mea fF 
report on the expenditure is only invited twelve months ir the reli f bez | 
lter the end of the budget vear. ' oht have 1] 
lhe military contribution has been the cause of the D P 1 
ancial difficulties between the Russian Treasury and } }< Ss ( ‘ 
he Finnish Diet. In September, 1900, n Imperial! [f the 
dict was issued ordering the Diet to vote 10,000,000 | Dury | 
irks each for the vears 1908 and 1909 in lieu of the : i 
finns giving personal military service in the army. For ( s 1] 
igto the sum was fixed at 11,000,000 marks, and there- Brulard ( 
ter increased annually by 1,000,000 marks until 1919, ve At ) | 
fter which vear it is fixed at 20,000,000 marks. Lhe wav of Raba ad Ne t 9 i 
Diet of 1909 refused to vote the Bill, and the Diet of king, oid CSé ‘ ‘ - |] 
910 followed suit. Nevertheless, the sums for 1708, ra yu 1 M mr 
igog, and 1910 have been paid out of the accumulated e end of las et : 
eserves of the State Funds by Imperial order. But, | « te lang 1} 
obviously, such a procedure could not continue for long | This it column is. ed ( 
without exhausting the reserves. It was equally hope- | { krench colomal a . 
less, especially in view of the recent address of the | men | s the ad ce 2 a Ui M 1 
Diet, to expect that a third effort to pass the Military | force, and should reach Fez : 7 | 
Contribution Bill would meet with any better success | next. It will be followed b itive S 
than in 1909 and 1910. | officers, and by Moorish dhies 
The Senate, therefore, determined to include the | trating as we write on the yank of 1 1 
contribution under ordinary expenditure from the State | Ragreg River, above Rabat, a d it w eve ye | 
funds, for which no consent from the Diet would be | backed up by some 23,00c0 troops \ 
necessary. In the report preceding the Budget, which | and Senegal, which are being ; 
is to be presented to the Diet after the adjournment, | all possible speed. Another bod 1] 
the Senate declares the Government to be possessed of | being collected by Cap MM . |] 
a ** morally and juridically indisputable right *’ to divide | Ksar, which is on the road trom lang os fi 
linnish national expenditure into two classes, the first | and Fez; but it seems probable that its advance || 
comprising necessities to be provided for from the State | may be blocked by the Gharb a1 d Bein Hassen tribes- 
lunds, the second being services which, if the Diet | men. On the other side of Morocco the Oran di . 
wants them, the Diet must find the means of defraying. | of the French army in Algeria Is concentrating al 


In the event of the second-class expenditure not being 
covered, ‘** the blame must rest solely and entirely on 
the Diet.”’ 

In Class I. is included the military contribution for 
1912, 13,000,000 marks. To the second-class are trans- 
ferred all those items of education and culture, which 
are so highly valued in Finland, and have done so much 
to bring the country to its present high standard of 
Civilisation. Amongst these ‘‘ luxuries ’’ are listed the 
national system of education, 





subsidies to private | bable. 











schools, to scientific, art, and musical societies, 
ventions to newspapers and reviews, the State contribu- 
tion to communal doctors, to the anti- onsumption fund 
lunatic 
not least the 
deticit 


and museums. Last 


Is struck out. Lhe total 


asylums, 

cost of the Diet 
1S Over 14, 
gested the Diet should provide by death « 


hospitals, 


000 ,COO Marks, which su 





Taurirt, beyond Ujda, and about fron 
Major Brémond’s command, 


Fez bv the Taza route. 


however, was running short of provisions and an 
tion early this week, and an attempt to reach WH DY a 
’ he lk ren h Vi e-Cons il 


force headed by M. Boisset, the ' 
Alcazar. has failed ; and the Europeans in 
cided at the end of last week to leave the city, and make 
for the coast at Tangier or Larache, should the road 
be open, which the latest accounts indicate 1s impro- 
A half-brother of the Sultan and brother of the 


h id de- 


aoe 


“eNOS 
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884 


deposed Sultan Abdul Aziz, Mulai el Zin by name, has 



















permanent Sultan is not clear, so that the French flying 
column can hardly reach Major Brémond without en- 
countering serious opposition. If the relief expedition 
should be too late, France may be led into a long and 
difficult conflict in Morocco for the sake of her 
prestige in Algeria and Central Africa ; if it should be 
successful, the problem is, what will follow? General 
Moinier has issued a proclamation recalling the tribes 
to their allegiance to Mulai Hafid, and disclaiming 
territorial aggrandisement. A Note from the French 
Government to the Powers describes its measures as 
taken to restore order and maintain the 
Sultan. But thoug! 
made considerable progress in the art of government, 
he has a bad record for cruelty, he has greatly mis- 
managed matters by estranging tribesmen who might 
have been conciliated, and his Grand Vizier, El] Glawi 
is said to have made his chances much worse. 


authority of the 


He can 


assistance and direction from the French Government, 
and this will only intensify the spirit of revolt. In any 
case, therefore, a ‘occo seems well on the way to 
share the fate « Tunis. 


But the European Powers 
though maint 


aining an attitude of reserve, show no 
signs of disquiet at the outlook. The protests come 
from Pan-German or otherwise Chauvinistic 


organs 
» 
in Germany, from cer 


tain quarters in Spain—though, 
apparently, they find very little response there—and 


* . ° q © 1 
Irom some champions o! native rights in the 


Press of 


marilv bv ex: 1 


1 
atter 
Latte 


lears ol} 


‘capitalism.’’ These 


roreraterc 

iS Cl Ath 
4 1] 
t 


itended 


4 
l 
danger, and that the French Government nas 


; ; 
hat Fez is really in no ;: 


ive cor y : 
ive great 
’ 
| 


een 
forced on bv a section of the Press, notably, the T emps, i 
‘ + * “. a c < . " @ ° 

behind which Professor Schiemann sees M. Delcasse. 


But events have made it difficult to agree with them 
Germany, it may be remarked, has recognised France's 
special interest in the maintenance of peace and order 
in Morocco by the agreement of Februas ‘y 8, 1909, and 


‘n the promise of a fair field for her 


. -vANIN AM } ¢ - : . . , 1 7 e 
and Spain in the ports under the Act of Algeciras termi- 
nate on December 31st next. 


South ae _— Strike. 


* wjag ti + ’ h- } - ] : 
writes a irdiff cor: espondent, that the resolution 


here is just a chance, 
adopted at the 


Britain in London this week, recommending 





‘ation on the points in dispute, and delegating the 





noi} we far fparrwin< + « : : +f 
sibility for carrying that resolution into effect to 
its executive council, will facilitate a Se of 


1 1 “+, 1 . 1 
the long and unfortunate strike at the (¢ am an Com- 
bine Collieries. The great difficulty throughout this 


labour struggle has been the absence on the wor 
T 
i 


; ki men *s 
side o} re 


yresentatives with sufficient executive 
authority to compel obedience. The strike or 
ment made on their behalf by accredited representa- 
tives, and has been continued in defiance of recom- 
mendations of the Council of the South Wales Miners’ 
Federation. rhe great significance, therefore, of the 
resolution adopted at the conference lies, not so mucl 
in the recommendation of 
withdrawal from South Wales 
of the dispute. This seemed the only 
its adoption shows great courage on 
National Federation, and in effect 


of the future 
course open, but 
the part of the 
is a severe con- 


demnation on the pitiful failure of the local organisa- | 


tion to control and settle the trouble. The M.F.G.B. 
since last February has been contributing £3,000 a 
week in support of the 9,000 or 10,000 men ~ 
strike in the disturbed area 


of the South Wales Miners’ 


Federation have been ex- 
hausted, 


and, in spite of repeated appeals on the part | 
of the local executive, the response of the workmen has 
been so unsatisfactory that the levies imposed, t 








Mulai Hafid is said to have | 
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scarcely be left to govern Morocco without constant | 


, | was that created in 1902 under the first of the Con 


France and England, who appe: ir to be inspired pri- | 


i has now in view. 


fixed at 2s per member per 
been proclaimed at Meknés, whether as provisional or | 


| the coal owners on this particular question need 


\gree- | 


— 





month, have not, on 
average, yielded 6d per member. As the iiiiewe | 
tive districts have been instructed to take out of th 

district funds the moneys they have been unable to 
obtain under the levies, the process of exhaustion has 
been carried to such an extent that even those funds, 
which six months ago amounted to something 
£.70,000, have now been reduced to less than £'40,000. 
It could not have been expected of the M.F.G.B. | 


B. LO 
continue the financial support of £3,000 a we 
without exercising some influence on the course o! 
dispute, but few, if any, had anticipated the adopt 
of so unusual a course of action as that of dive: 
responsibility from the local to the national execut 
Of course, it is another matter whether the recom 
mendation in favour of arbitration will bring the di 
pute to an end, and much will depend upon the tern 
of reference. Hitherto the South Wales Coal Own: 


_ 


,| Association have refused to allow the introductio: 


third parties in the settlement of disputes over matt 
so technical and involved as those arising from the 
working of the South Wales Coal Mines. Their 
tention throughout has been that the only practi 
method for the settlement of disputes of this cha: 


tion Board agreements and continued under the th 
subsequent agreements. The method limits the | 
sons qualified to arbitrate to the members of the ( 
ciliation Board itself, and it is practically certain that 
if any attempt is made in the present trouble to intr 
duce an umpire into the machinery of the Concili 9" 
Board, it will defeat the very purpose the M.F.G.B 
The general attitude, re 
necessarily prevent any form of arbitration. 
ment on points of reference is quite possible, but 
to the extent to which those points of reference will be 
consistent with the practice of the board itself. Thi 
steps which the executive council take must have re- 
gard to the fact that the dispute has already bee 


~ 


| settled constitutionally under the board, two of its lead- 
| ing members, namely, the chairman of the coal owners’ 


enterprise and commerce. Complications, indeed, may 
. 7 - . . - . . 
rise hereafter, inasmuch as the police powers of France | 


side and the chairman of the workmen’s side, hay 
agreed and signed terms of agreement. If an honest 


i 


effort is made to act on these lines, a resumption 


conference of the Miners’ Federation of 


~ | 


iginated | 
with a repudiation on the pare of the men of an agree- | 


work in the strike districts may possibly take pl! 


} i 
at an early date, for the strikers cannot afford to deft 
+ 


of the executive council of the South Wales Mu 
federation. 


Inheritance Taxes in the United States.— Last we 
we gave several illustrations of the inheritance taxes 
levied in the various States of the Union. As we h 
now before us a digest, published by Messrs Libber 
and Struthers, of New York, of all the State laws deal- 
ing with this subject, we are able to add a number f 
further details. Out of the 49 States, all except ten 
levy the tax in some form or another, and of those 
that have so far refrained Rhode Island has now 4 
scheme of taxation under consideration. In_ nearly 
every case the tax is levied at a rate graduated both 


| according to the closeness of kin and to the size of the 


bequest. 


Fifteen States in all, among which Pennsy!- 


1 | Vania is the most important, exempt altogether bequests 
arbitration as in the total | 


conduct | 


to close relatives, and other States grant exe mptior 1s 
ranging between $2,000 and $20,000. In the majority 
of cases bequests to other than relatives are taxed to 
their full extent, although most States grant an exemp- 
tion if the property left is valued at less than 550° 
North Dakota is especially lenient, giving exemption 


| to bequests to close relatives and also to all bequests 


| below $25,000 in value. 
still on | 
Chat grant is the main | 
financial support of the strikers, for the central funds | constant at, with one exception, 


these States with a single rate the more important are 


though ' to ro per cent., 


As we have said, in most 
cases the tax varies according to closeness of kin and 
to the size of the bequest, but in 13 States the rate 1s 
5 per cent. Among 
| New Jersey, Missouri, New Hampshire, and Ohio. O! 
| the rest nearly 20 levy rates varying from % per cent. 
the remainder going even higher y 


a 


the authority of the M.F.G.B. as they have done that 
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ima table we give 
whose rates rise above 10 per cent., from which it will 
be seen that New York, by far the most important 
nancial State, is also much the most severe. In the 
‘le below the amount exempt is shown first for close 
itive, and next for 
ed beneficiaries : 


unrelated or only distantly re 


Amount | Amount . 
kK meng. Rate. Exempt _ 
- % $ 
w York....| 5,000—100) 1—25 W. Virginia ..|15,000—mi! 1—15 
ifornia .... 4,000—500) 1—15 Wisconsin ....|10000 -100 1—15 
SAS «seco! 9,000—nil | 1—15\Texas........ all—500 2—12 
Carolina .. all—2000,; 3--15 Washington ..|10,000 1—12 


e effect of these laws can be judged from the fact 
it a beneficiary, other than a near relative, who 
erits property from a resident in New York, con- 

iw of shares in a Wisconsin company, would 
rly half the value of the bec juest in excess of certain 
cified sums. This right to tax the sl 
nestic ¢ ompanies held by 
by all States, 


cement 


lose 


lares ol 
ay ailed 
exists, and the 


non-residents is not 

but the right to tax 
7 © ‘ ‘ 

Is beconun more eneral. | facts 


sunt lor recent 





The Japanese National Debt.—- | he struggle by means 
which Japan secured her position as the greatest 
Power in the Far East entailed, as is well known, an 


enormous drain on her material resources. ‘The figures 


her national debt during the last decade show how 
of the cost of the war was met by mortgaging 
future. Although to a wealthy ' 


kuropean country 
of debt might not appear very crus] 
vet, when the 
remembered, the 

tabi 


LLvDIie 


present burden * 
comparative 


charge 


Japan is 
follow- 
Japanese national debt has 


poverty ol 
seems enormous. ‘The 
how the 
1Qoo : 


shows 
nereased since 
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\ st of NatrionaL Loans OvuTsTANDING at the Enp of Manci 
in Eacu YBRAR. 
Internal Loans. Foreign Loans. Total 

Year £ £ £ 

Fee 40,530,000 .... 9,760,000 0,300,000 
01 ae . 41830000 .... 9,760,000 50,850,000 | 
902 a ca 42,600,000 3,760,000 52,420,000 | 
asi eueu weed 45,550,000 9,760,000 20,000 | 

a sssnsecade 46,390,000 .. 9,760,000 36,160,000 | 

aimed inves 67,870,000 ... 31,240.000 99,130,000 

PN ic ecnta ates 90,970,000 .... 97,040,000 187,240,000 | 
Me avewwnene 107,150,C00 .... 134,620,000 21,770,000 
108 . ; 111,06,000 116 570,000 227 630,000 

See cuneate 108,469,000 116,570,000 225,050,000 

Ree oiedeeee -- 149,870,000 16,570,000 266,430,000 





lhe growth between 1904 and 1906 is prodigious, and 


le increase 


Since the 


nued to incre 
preparations, 

tionalisation 
of about 
itter purpose. 


debt 


dese ribe ‘s the recent ame of the ¢ 
burden of 
stinguished 


in the 
ith what could be 
jount of loanable 


close 


of the w: 


amount raised abroad, 
borrowed at home, 
capital in Japan is still very limited. 
national debt 


ir the 


as compared 
shows that the 


has con- 


ase, partly owing to naval and military 


but 
of the 


4 
A 


the dead 
from the 


largely in 
ré tilways. At the 
st 800,000 was outstanding for the 
statement which has just been issued 
;overnment to reduce 


weight debt, 


railway debt 


conse qut nce 


of the 


of 190090 


must be 


some tim 


past the Japanese Government has been converting 

t's 5 per cent. loans into bonds | interest 

} per cent. Three conversion loans’ were 

issued, an internal loan of £.20,000,000 the price 
o~ 

or £95 per cent.; a loan on the market 


l_ondon. 


ient was able to redeem 


for £.17,450,000 at 
4.11,000,000 ( 107 
The loans met with success, 
,350,000 


converting 


ven) of its 5 per cent. 


oJ 
952 
,000 ,000 


issues, 
4:55,700,000 of 4 per cent. 


per ¢ ent., and 


ven) at 
AS! 


bonds. 


Z£ « 5 


tree of 
cent. in 


and the Govern- 
(518,500,000 
them 
increase of 


into 


} ™ > r ? 
debt was £.3,850,000, but the annual charge for interest 


vas reduced by 
ment in Japanese 


£.365,000 per annum. 
credit thus manifested is partly attri- 


improve- 


butable to the existence of a sinking fund, which was 








—_—$—$ 





S85 


saudi d during the financial year 1900-7 Che 
Government scheme provides for the rede mption of not 
less than £; 5,000,000 annually 
tinguish the whole debt at the end o 26 years. But 
since the policy initiated the debt has, in fact, 


increased in consequence of the policy of railway 


, and is calculated to ex- 


Was 


9 sce > : cS 
nationalisation. By the end of 1900 the (rovernment 
h: anni: : . ; 
had applied £,10,900,000 to the reduction of debt, and 

} ~ 1 
at th beginning of the financial veatr gio-11 the 
amount of the sinking fund to be applied for redemp- 
tion was” estimated at £.8,250,000, § which 
£#:2,170,000 had been brought forward from the pre- 
vious financial vear and #.6,0380,000 was to be trans- 

- ~ 
- } - \ + \ 
ferred from the general account fo it veal vlean- 
lus] + . 
\ aAX< S ‘ ‘ 
vy +31] rth r +} 
ili be Still Irth 11ISE¢ ) { 
¢ $ ‘ ’ = “ \ . ry 
The International Cotton Congress. - M \ 
Schmidt, the gen secret . eat 
lederation of ( ttor Sp 1 1 M 
\ + 
ASSO trons, iS Ow ¢ T>i¢ ‘ é 
; ; 
mig nth Intern mal 4 ) ( o 
pe il Ba ‘ > \I s ( é 
I \bo I oO at 
Y 4 
( al d the ( ‘TES \ eI 4 7 
S 
BI 5 ) 1 | ~ \ 
( + ‘ ( , ‘ ~ f ~ hye \ + 
e 
{t FATECS 4 | ’ SDPO ( \I 
ss ; 
) 13 i ( ] ) ( f 
bry y < ad STG \I ( { ~ é 
\ssociations One of the chi 
“11 1 
Vili )¢ ( \ saves nd ‘ ( Lit 
i © ina j { j | 
: j 
™ i ‘4 i ‘ 
) Mr |. M | ’ R \ 
Sime 1 ‘ | \ 
SD ers lk eds | ( > 
} Tt ré e ( \ | es \ { 
\sso t ) Viessrs R | | \i 
i mAs | ic ¢ «) Oo! 1 < Cit yf \\ 
to the yore pnertect oO va c } 4 t ‘ 
in the several count es, d 1 ) Y} ( 
hire surance, ¢ aiti y a « 
‘ : ; ' 
mus OF fading and gua ‘ i he ‘ 
de it of the Convress VJ he Nir | a ao ( ‘ ( 
S 
report of the work of the Int Cotton Fe 
tion to ( IOLO-11 ) } ) Ss ( ¢ 
\W. Macara, e chairn ( e | ( 
bi Tex | t I ( ¢ t ( v x ST 
erest Lo his { ( | q i 
cts ibed ! i f ) ( rt > { f 
Macara the Brussels Xevue Economic Inte 
I ile s 1 lL he l f I 
1 1 Was instil d 1 Ma - A j i hie nrst ore 
CONV } d b tine int tatio oO ‘ . 1 | v 
: = : : 
iss if , yy _ M4 ld il 4 1 s ‘ 
We repre 4 | 4 bie Ss T | Te 
federation we described, at the se l ng s held 
’ } ‘ . } 1 e ] 
in Ma reste ind Liverpoo 
words: ee it ‘ ( t 
terests of the industry, and to advise ass 
the action to be taken against 
The common iterest rf ) ‘ 
. ’ 1 , ‘ 
primaruy in tne raw material, the s 
of late vears apparent bye me a 
‘ ; 
weds of the indus Prices 
ln¢ 7 ¢ 
puliations o} ST} ators f } ) 
7 1 1 ‘ 
tble supply hay tused larg 1d rapid 
I 
The International Kederation attem] > 
~1 . ‘ ’ , + 
the position of the trade by bringing 
under cotton, and is making qu 
committees as to the possib ot « d 
tion in different parts of the \v a. 


Barclay, Perkins, and Co.—A rrrespondent writes 
pointing out that at the recent 
Barclay, Perkins and Co. the chairman 
to the preference 
dividendless, the 


shareholders, who are at 


Cause 
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ciation in their property 
‘* The main cause, as I have stated, 
taxation. 
increased rearly £,70,000 per annum.’’ This state- 
ment is not quite easy to follow, but our correspondent 
may be right in assuming that this maximum of taxa- 
tion has only been reached during the past year. On 


is increased direct 


referring to the prospectus ~— in a we find the | 


Capit: ilof the company was fixed ; 


£,3,000,000, being 
£.1,200,000 in 34 per cent. 


105 and 4.1,800,000 in 4 per cent. preference b 10 

shares issued at £11. The £.1,020,000 ordinary | 
R “~ ~ ¢ 

shares issued to the vendors we ignore as 


regards capital, as it 


never represented = any- 
thing except goodwill. Ihe profits of the under- | 
taking were duly set out for the previous four years, | 
and averaged £230,453 per annum. A point was | 


made in the prospectus that the vendors stipulated they 
should have allotted to them one-third of the stock 
offered to the public. The purchase price was fixed by 
the vendors at £,1,860,794 plus the above-mentioned 


£,1,020,000 in ordinary shares. From this sum of 
£,1,860,794 has to be deducted the cost of Z, 400,000 
debenture stock taken by the vendors at 105, 
£,420,000 ; cost ol #,600,000 preference stock taken by 
~~ “~~ ¢ 


1 ° . : ” 1 
vendors at ti, £.000,000, MaKINS 1,080,000 taken tv 


x CIN Zs , 
the vendors in the former prior stock and 4,780,794 
formation of the 


received in cash (Since the 
pany £.250,000 more 34 per cent. deb 


com- 


nture stock has 


been issued, and labilities to depositors and others on 
capital account now amount to £.078,5850.) Now, with 
regard to the actual cash which has been put into this 
business. The public subscribed for £,800,000 deben- 
ture stock at 105, £,840,000 ; £. 1,200,000 in preter- 
ence shares at Z.11, £.1,320,000 5 £. 250,000 34 per 
cent. debenture stock, issued in 1899, at 105, 
£.262,501 deposits and liabilities on capital account, 
£078,850 ; total, £.3, 101,350. \s things have turned 
out, it appears Irom the reconstruction scheme put for- 

l} ward a week or so ago that the vendors received full 
value fe the business in 1896 by a payment of 
£:780,794 in cash. However this may be, the profits 
1} which the vendors have derived from their stock and 
|} share capital are thus presented to us :—15 years’ 
|| dividends on ¥£.600,000 preference at 4 per ‘cent., 
| £302,00 © ° Is vears’ diy idends on £,1,020,000 
ordinary shares at, say, 5 per cent., £765,000; 
| total, #.1,027,000 \s the prospectus showed 
|} an earning power of 11 per cent. on the ordinary stock 
| allotted to the vendors, our correspondent assumes an 
average dividend of 5 per cent. during the past 15 
il vears No account is here taken of directors’ fees. 
| With regard to the Government's increased taxation, 
now said to be £.70,000 per annum, let us take an 
iverage Of 4.50,000 per annum since the passing of the 
Licensing Act of 1904. this would give a sum of 
‘main cause ’’ of a depreciation of 

tlue of this property. It is only 

dwell on such figures when gentlemen who 


have derived over a million of monev out of the profits 


on a business which they sold for what has since proved 


price, talk 
‘vindictive le 


to be an adequ: ash 


ite « 


persecution ** and 


about Government 
gislation.”” On the 


‘vindictive legislation *’ 


contrary 
i} been a veritable boon to the vendors—so at least 
correspondent seriously argues—sine 


} 
| 
1 
1 
4; 300,000 AS the ‘ 
£2, 500,000 in the 
fair to 
| 


this alled 


St )=( 


our 
‘it not 
control the 
15 vears a 


since, he savs, 
only them to 
business which they 


helps hold the 
sold in the 


also supplies excuse for 


shares and 


boom of ro, 


2 
but er’ 


yreat 


losses which mm a ¥ 
extent have arisen from the va. 


for years past on inflated capital.”’ 


The Missouri Pacific and the Gould Recovery. 


two months as if the NI) ssourl P 


influe nee of the 


-Nearly 
ago it seemed 


to be freed from the cor 


| 
| family, 


itrolling 


and shares rose in expectation of a more 
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in the following words :— | 


This since the formation of the company has | 


ine nture stock issued at | 


has | 


ment of dividends 


acifie was 
(,ould 
efficient 














Messrs Kuhn, Loeb and Co. 
reform party, have been ousted, and the Gould inte; 


rests 


, the leading Spirits of the 
are once more firmly established in power. After M 
Warburg and other members of the new group had been , 
duly elected on to the directorate it was disclosed 4) 
the independent candidate, who had also been elec: 
was in reality a Gould nominee, and had obtained p 
votes than any of the other new members of the bor: 
Various railway men were suggested to fill the ys aa 
position of president, but finally the Gould elen 

pushed through, against the de ‘termined Oppositior 

the Kuhn, Loeb group, the election of Mr B. F, B 


>) 


Maryland, another Gould 


[April 29, 1911. nu | 
I] 


| president of the Western 
property. One of the reasons given for this propos: 
was the esteem in which Mr Bush was held by \J 
Rockefeller, and yet, another difficult incident in 
tangled story, his election was vigorously opposed ae A 
, Mr Rockefeller’s representative on the bo: 
This victory of the Goulds was followed up . 
breaking off of the banking connection between th: 
way and Messrs Kuhn, Loeb and Co., 

of the latter’s close connection with the Union 
Southern Pacific, competitors of the Missouri. On ¢! 
Messrs Warburg and Vanderbilt immediately resig: 
| to be replaced, stranger still, by Mr Vanderlip, him 























on the preté 





| Mr Gates 
| 
| 
| 


a director and member of the executive committee of t! 
Union and Southern Pacific! The position of bar 
to the company was then taken by Messrs Spever, .M 
James Speyer being also elected on to the board, 


Deutscher Bank apparently not opposing this new 
a ~ 


bination. For the present the Goulds are ag: 
supreme; how long they will remain so, what is 


exact position of the Rockefeller interests, and whet! 


Messrs Kuhn, Loeb and Co. will find) some ot 
system to reorganise we cannot say, but the dissatis- 
faction of the market over the whole incident has | 


reflected in a very sharp fall of Missouri shares. 


Aislag iene 


American Pig-iron Production._-The pig-iron industry 
in the United States has for some time past been under 
cloud, and the monthly statistics of production com- 
piled by our contemporary the Jron Age 
considerable 


have shi 
variation from month to month. The 


LQlo a most depressing one, and the output 


Wats 


steadily reduced. This brought the daily aver 
production down to a_ very low) level, but 
is of interest to note that since the pres 
vear began a sharp spurt in production has be 


apparent. It would, therefore, appear that the 
dustry is recovering some of its lost ground. Du: 


December the production amounted to 1 


~ 
-—— I” 


N 
Te ee? a 


i tons, while for the month of March it amounte 
| 2,188,161 gross tons. ‘The increased output Is sai 
| be due to the greater activity of the steel works. Iv 


accounted for 1,518,063 vross tons of the March pr 
duction, and show a net gain of 6,621 tons a day 
compared with February. The following table shows 
the monthly average production of coke 
anthracite pig-iron in the United States since 1907 


daily 


1907 1908 1909 1910 1911 
Gross Gross Gross Gross Gr 
Tons Tons Tons Tons n 
January.. 71,149 33,718 57,975 .. 84,148 .. 56.7: 
February 73,038 37,163 60,976 .. 85616 .. 64! : 
| March 71,821 .. 39619 .. 59,232 .. 84,459 .. 70 
| April.... 73,885 .. 28,289 .. 57,962 .. 82,792 
| May .... 74084 .. 37,603 60,753 .. 77,102 5 
| June.... 74,486 .. 36,444 .. 694,656 75,516 .. es 
| July .... 72,763 39.287 .. 67,793 69,305 .. : 
August .. 72,594 43,851 .. 72,546 67,963 2 
September 72,783 47,300 .. 79,507 .. €8,476 
October.. 75,386 50,554 83,856 .. 67,520 
November 60,937 52,595 84,917 .. 63,659 
December 39,815 56,158 85,022 57,349 
It will be seen that the daily average production 


been expanding since the bes 


ginning of the present y« 
and the 


preduction is now on a level with July 


: : vear when the slump can be said to have commenct iI 
|| Management to be introduced on that and allied lines. | The daily average for the three months of the pres | 
1 Later it be c in cl ir that the Goulds wo ld not retire | year is, h ywwever, still well below that of the « 

vit ta st ug le ind now, altera di umatic series of! sp mding pe riod of last vear. It is importa! t 
|| ; s, the meaning of which s difficult t yexplai note that since the beginning of February t] 
{ -———- ————Caax«Jraox« Jeoeee__—_—_—_ 
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is been a_ reduction in stocks of pig-iron! the lichedt setmniehidins 
' a : 5 3 > Liit Ss L JUOLALIO Ol ove! SIX nonths past. It i it 
|} chiefly in Alabama and the Central West, so it would | may be said that on April 1st the price ° — : i 
A o : , ; J. «li Lite Paik ail > Lilt } i¢ WilS — 1d. ( : ie 
ppear that a considerable quantity of the make} statistical position has | a ee ee Bh 
é ag ' 7. a . , Pek ; ae AR BAS FTRCOCHUIYV 1AVOUFCaG The ) Ss, ae 
i } is being absorbed. There was a net ey ain of nine nd there has been a rath: } ked falline off in ¢ | ‘ 
P urnaces in blast, the number standing ; it 231 as com-! ceipts. The freer t sone yates Re oe at “ 
5 ured with 222 at the beginning of March. io eda Meckn eT e o oo y} é 
; sci il «l\ «<AlS il Ved » | S wees tree I 2 
| Uy 
a s feared that at the end of August : | ; 


The Russian Platinum Placer Mines.—The price of | (..*" "Aber tow. it Goes not look as though the yield || 


itinum, which is now higher than it has ever been \ . oe 
re, is still controlled bv the out! put of hR ISsial o _ ye Ss lO NON ve ar, the pr t< ré ; ‘ | 
| acer mines. It is quoted in this tania at 1668 60 right, there being an increase in r - | 
| j | ; U i “d S ¢ » 4 = , . 1 st ites, and, ccoraing’e’ to recs t | , 
nd in the nitec tates at 179s. fhe world prac- eye ee 
, . s : pre imiv ao vthine nosccibl. 
ally depends upon the Ural platinum deposits for the 4 aADIY GO everything | 
. i e.6 : 1] rii ID es h ve ilso 1 ; | I ' 
tal. It occurs in smaller quantities in Columbia, - oa ee 
South America, Borneo, and New Zealand: the : on, tully § od tan = vn < Wednes 
ited States output for many vears has only te nc a a ne eee at loge; 
. . , . a at t ae eOomnimne cyt +h o 
neces per annum, which is mainly produced by the , a > ~ 
nt in the refining of gold and silver bullion. fi scarcity of Egyptian cotton S 
- > . _— ‘ rT) ) rathney? | the 7 te fy 
ere 1S practically no platinum mining in N ee ae oa Pprospt \ 
. _ > . ) Ne SS i CS ( 
\merica. During the last ten vears the price has ' \] 
- 3 ’ OCVCi. tho rr ‘ \ 
anged from 75s during 1905 to 166s up to the end oa 7 ~ - © 
' weine hNhamp ( ah thy ( ‘ 
| last year. The recent Russian do duction h< n as aoe - 
j 1 : materia { \ S ( { 
} follows, according to official statistics :— Deas ; 
{ 7 i cloth tor our tor y t 5 
Pia Cle } 


1910 ee ees ene dace 175.700 ee —— a 


oan (ede eodeiderneuns ii. needtencw 164 100 The Mexican Meeting. \t Thursday’s meeting 
Ceorcceceses Ceceeeecseseecesesececes 156,800 : : 
Mexican Railway Company n 


i 












[he placer mines are situated in the following dis-| nothing but satisfactory comment to mak¢ 
tricts :—Tcherdyn, Perm, South Verchotur, South an 1 suits of the past half-vear, for out of the 
North Ekaterinburg, the two main centres being South | traffics the reduction of the ratio of working exp 
Verchotur and Perm, both of which are increasing | to so-8s per cent. had added | the v hol to |] ss 
their output. It is generé lly assumed that a consider- et re eipt j d | ) spite « ie st | a} 
ible quantity of platinum is obtained in the Russian} the damage done by the wash-out in Octobs 1 et 
mining centres, which is not included in the official | $26,000, th: aralen a _'- ved . . | : 
: figures quoted above. The high price ot _— may | results of the half-year. Many had ge 1 | 
possibly be due to a decline of the average yield, which | ing to he \ ‘he chai n d ‘ 
e | is now only 0.07 ounce of crude platint um per ton of | garding pol 1 the en | 
: yravel; formerly the yield was greater Now either | appointed, for it was made clear that a part of the re- 1 
E || poorer placers have to be worked, or é posits more | markable rises in g s receipts whi e apparent | 
| difficult of access. One result of a high price for} until quite recently were due to traflic havi [ M | : 
| platinum ts a tendency to find, if possible, cheaper sub-| diverted to Vera ¢ r, O} t of the 1 ble in the |] 3 
1] stitutes. Loc: al experts have expressed the opinion that | Northern Provinces. Lately trathes hav 
|} new platinum placer deposits are not likely to be dis- | good, and it is quite likely that these may fa to || 
| covered within the areas now known; but within the | be poor for the rest of the half- , for the di | 
| Northern Ural districts there are still extensive tracts | to business is now having its effect. On t t | 
{ country, which have not as yet been explored, and | hand, the company is now well supplied with oi 1 
| here others may be found. The mining methods have | and the chairman fore ted 1] 
hitherto been very crude, but dredges and excavators | penses from now 0 rds, so that th 
|| are now being introduced under more intelligent | half-year should be satisfactory, while as t || 
| management. There are two large companies work- | mate future, he was extremely hopeful. Stock | || 
}} ‘ng the platinum placer district—the Société Indus- | operators, however, went for the mom a | 
| trielle du Platiné and the Russian P.P. Demidop of the | stock heavily on TI day aftern } 
|| Nizhni Tagilsk placers. ‘These two have now arranged | likely that Mexican — stocks, Iwavs 1 ate 
| a working agreement, instead of competing with each | favourites, will nand as } lowing | if 
| ther ; but there are still some small pr ducers outside | while the political t ibles | Up ; 
|| this combine. The refining of the crude platinum now | revolution is now more clearly ] » HOw ry 1] ia 
|| takes place abroad, but efforts are being made to estab-| as the greater part of the Mexican pop ly | 6 ; 
| lish a refinery in Ekaterinburg, under Government | desires peace d qui Ss is t 
|} control; expert knowledge, however, 1s —— the | avocations, it is unlikely that the sph the > r 
| Micials have neither initiative nor enterprise, and the | turbances wil! be all 1 to « 1. Muel Vy 
|| scheme may never be realised. The demand for plati- | bable is it that the differs a 
|} num throughout the world is increasing; the present | further strife. | ‘ef 
; | high price, which exceeds the record reached dur- | | 
F | ing December, 1906, is causing renewed interest in| Wills and Bequests.—The JJJustrated London Ne \ ea 
ther sources of supply, espec lg lly in Columbia, which | the following list of wills prove d with the amount of f i 
|| was formerly the world’s le ading producer. It was | personalty in each case :— | on 
| here that platinum was originally discovered. Another f a ae 
£ possible source of supply, on a limited scale, is the ly Mr W. Strang-Steel, Philiphaugh, Selkirk ......--+++: 4 | 
a Rambler copper mine in Wyoming, where platinum is | Mr J. A. Kurtz, Hill House, Br Sener, Suanensnnnanieaes , 1] F 
produced as a by-product. Ecuador has been sug- |< Mr Geo. Edwards, 227 Hagley road, I aang 7 vay rate I] 
: ‘ : a S Captain S. Leveson-Lane, The Manor House, Grea 1 ag 
gested as a possible area in which placer mining for Addington, ON es aelalis t | 7 
pli atinum may be developed, and experts are turning | L Ci tonal F. A. Forsyth, Netherleigh, Leamington.. 7 | i 
— attention to the possibility of recovering it from | Sir C A ay rw yeh ne ee a ane a ] 
the ie rncte ; smi ¢ te oc: 1 = WLISS FL. 2 es —ae s - — aoa ae an | : i” 
rd cegeamest waste of mining and metallurgical pro | Mr A MacGregor, 3 Collingham gardens, South Ke ] i : 
: CN oan caéndcnsadaaareuwsssconsessisaesseense | | ie t 
| ot ae | MrC. T Robinson, _ King’s Lynn. seseeneoss maces 5 ] . . 
Dearer Cotton.—The steady, hardening tendency in | Mr J oT Reese — He aa NRC ER ie > | 
cotton prices since the beginning of this month has | Mr S. Tame, Sanemeesh <Iouse, Green Lanes, St 
been rather striking. On Wednesd: iy last the rate for Lc scanbeuwanerss os peeerikn 8 16 | 
| middling American in Liverpool was 8.30d, which is | Mr W. Smith, Hebers Mount, Ilkley, Yorks...... pitas 3 ‘|| 
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On May 2nd, at a meeting of the 
Society, Mr G. oe will read paper on 


Sociological 
‘* Savings 


ind the Social Welf: The chair will be taken by 

Mr F. Huth Apt ccranl president of the Institute of 

Bankers, at 5.15 p.m., in the hall of the Royal Society 
Arts, Adelphi, W.C. 


Tue following change of directorate is announced :-— 
Robert Browne, Esu., of Messrs Carey and Browne, 
has jomed the board of the Clearing 
House, Limited. 


London Produce 


A WHITE 
t translation of 1 
lands, comparing, as far 
rates with those present in for 
from the United 
new taziff is to come into force on 
by Royal decree 


ParER has been issued this week cont: ining’ 

h t + Nether- 
imaueaa new 
‘e on foods exported 
Netherlands. The 


a date to be fixed 


irill oO} 


1 new Customs 
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as possibDie, tne 
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Foreign & Colonial Correspondence. 

GERMANY—GENFRAL PROSPERITY—THE FUTURE 

OF THE COAL AND IRON INDUSTRIES—CROP 
REPORTS. 

(FROM OUR CORRESPONDENT. ) 

BERLIN, 


fresh 


\pril 26. 


evidence 


1 


has been 

rman is in a_ prosperous 
condition. handling an unusually 
large volume of traffic, as indicated by the returns just 
riven out for the month of March. The receipts from 


DURING week there 


that 


the past 
busine Ss in Ci 


The railw; iVvS are 


the goods traffic showed a gain of above 14 per cent. 
ver the same month in Igto, and is the biggest 
gain for a number of years. Receipts from passenger 


business were nearly 7 per cent. less than last vear, but 


this was due to the fact that the Easter holidavs, in 
which there is always heavy traffic, fell in March last 
ear and this vear in April. It has already been men- 


tioned in this correspondence that pig-iron production 
in March beat all previous records. This week the 
return of coal production for March has been published, 
ind is also a record one. For the first time production 
has exceeded 14,000,000 tons per month. There was 


A gain over ee apap 1910, of no less than 1,780,000 
tons in a total of 14,010,000 tons. The pr roduction of 
brown coal, or lignite, was also the greatest in the 


historv of the country’: it exceeded that of March, 
by 1,158,000 tons in a total of 6,433,000. 
of coke produced was exceeded. by 
month—namelv, January, 1911. The output of coal and 
lignite was more than 11 per cent. greater than that 
for March, 1910. For the first quarter of the year the 
following gains in production were registered :—Coal., 
3,835,000 tons; lignite. 2,424,000 tons; coke, 727,000 
tons; and briquettes, 842,000 tons. 

This heavy production of coal cannot be taken as 
an entirely satisfactory indication of the great pro- 
sperity of the country, for the coal market is not cor- 
respondinely active. On the contrary, the market re- 
ports speak of the difficulty of effecting sales, accumu- 
lating stocks of coal at the mines and with dealers, and 
the throwing off of shifts of miners at some of the 
collieries. The Coal Syndicate has also had to cut its 
prices sharply—the reports say as much as 29 per 
cent.—in the upper Rhine markets in competition with 
coal produced by the independent collieries and with 
English coal. In order to meet the reduced prices of 
the Syndicate, the independents are forcing their capa- 
citv to the utmost so as to reduce their costs of pro- 
duction. 

The Syndicate has been trying for some time to in- 
duce the independents to join it, and two conferences 
on the subject have been held, but without practical 
result. Another effort will be made next month. More- 
over, the conflict of interests as between the two 
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classes of ealtieitiis inside the Syndicate 
attached to iron works and_ those oe 
any such connection—contin 
diminished. Under the existing arrangement jron 
panies do not pay a percentage toward defr: ying 
expenses of the Syndicate on that part of their 
production which is consumed in their own works. 
proportion, therefore, as collieries are absorbed by }; 


—namely, 


i 


the heavier for the unattached collieries. Only q 
recently the assessment to defray its expense; 
marketing coal and other purposes had to be ro 
to 12 per cent. of its value. The friction 
between the two classes of collieries by this stat, 
things has grown so intense that it is even predict 
some quarters that the Syndicate will be disrupt 
before the existing contract expires in 1915. E) 
are making to compromise the matter by inducing 
iron companies to agree to pay at 
Syndicate dues on their own coal consumption. \ 
proposition of this sert will be considered by 
Syndicate next month. The production . coke 
evidently beyond the market’s requireme nts; at a mect- 
ing of the Coal Syndicate to-day it was voted i. reduce 
the make of coke to 70 per cent. of the existing allot- 
ments, whereas a 75 per cent. ratio of production |} 
hitherto been maintained. 

The latest news from the iron trade indicates a r 
weaker tendency, except where prices are fixed by 1 
combinations. The Steel Works 
voted to begin taking orders at unchanged prices 
the September quarter in semi-manufac tered st 
material, and at the same time it gave out a fai 
satisfactory report on the state of trade. The den 
for structural goods has grown more active, owi: 
the improvement in the building trades. The fore: 
demand for rails is heavy, but the English mark 
showing less inclination to buy German steel for fur 
manufacture. The iron trade, and the stock mar! 
as well, are just now deeply interested in plans for | 
and widening the scope of the Pig-Iron Syn: 
cate, which lapses at the end of June, unless renews 
Negotiations were recently opened again with the | 
nacemen of the Siegerland region and Lorrai: 
Luxemburg district, which had refused to enter the 
ganisation last year; and it is reported that the pros- 
pects of securing their co-operation, and thus effect 
one organisation for the entire pig-iron industry of 
countrv, are said to be better than at any prev’ 
time. The recent failure to continue the organ!s 
of the bar-mills, however, is still pointed to as a strik: 
illustration of the obstacles in the way of keep: 
trade combinations among companies with such di 
interests as the great iron and coal companies. \ 
few authorities regard the prolongation of the 2: 
Association itself, which lapses in about a year, as 
extremely doubtful event. 

The Prussian Government has just sent to the D 
a Bill providing for the expenditure of £13,169, 
for railway purposes. It is the usual annual Bill of 
kind, but of larger proportions than hitherto. Its | 
embrace the building of short extensions to seve 
main lines, and a number of secondary roads, for 
ing additional tracks on some important lines, and 

adding largely to the rolling-stock of the State sy’ ste 
The electrification of the railw: ays between Magde! 
Halle and Leipzig, which was begun above a year 
and whose first section was recently put into operatiol 
will be carried forward to completion. Provisio! 


least a part 


Association to-d 


longing 


also made to begin the electrification of one of | 
Silesian lines through a mountainous region. ! 


money for these purposes will be raised by loan, w! 
will probably be brought out early next year. 

The Imperial Government has just issued the hrs‘ 
crop report of the year. It is quite unsatisfactory, and 
a strong upward movement in the grain market !o!- 
lowed its publication. The condition “of wheat and rye, 
both winter and spring, is considered considerably lower 
than the corresponding figures for 1910. It appears 
that’the winter grain crops suffered much less than 


first 
its 


f 


it 
| 


— 

















a ' 
































































7% 


PIONS PRS ORS St IN 


ety ee 


fhe 


es Vere 


SUMO Bis 34 


ie Sak Sale 











April 29, 1911.] THE ECONOMIST. 





~ 


the plants; but the frosts about the beginning of 
is month did considerable damage. Still greater 
rm has resulted from mice and snails. A consider- 
le part of the acreage will, therefore, have to be re- 
nted, or devoted to other crops. 

\ compilation of the business operations of the 36 
erman mortgage-banks shows that their mortoages 


sual from cold, and there was almost no freezing out | 


force at the end of 1910 reached the large aggregate 

£,563,000,000, there having been an increase during | 
vear of £28,490,000. Their outstanding obliga- | 
s were increased by £26, — and reached a 
of £:535,000,000 at the end of the vear. Thes 

tutions, which play a most isenias part in the 


ial affairs of the F ate operated with an aggre- 


. - 55 
te capital of #,35,830,000, and had reserves of 
14,000,000. Thei F net profits amounted to 
.129,000, not incl hithne one institution: and their 


rage dividend was 8.46 per cent. The increase 
profits over 1909 was about £200,000. 
“~~ 


‘ 





AUSTRIA-HUNGARY—STORY OF THE SKODA BOOM 
AND PANIC—-THE STABILIMENTO TECNICO. 


(FROM OUR CORRESPONDENT. ) 


VIENNA, April 25. 
is difficult to imagine an event which would have 
heen important enough to divert public attention in 
\ustria during the past week from the rise and fall of 
e Skoda shares. In the space of a fortnight thei: 
price rose by 100 per cent., from 400 to 800 crowns 
ice of issue, 200 crowns, when the company was 
inded in December, 1899), and in one hour they 


by 25 per cent., from 800 to 7oo. The orders pro- 





sed by the Government for Dreadnoughts, guns, and 

maments generally interested the public apap 

d this interest soon took the form of a wish to profit 
personally by an event that concerned the nation. No 
loubt there has been some underhand influence at work 


ich put the Skoda works forward at the 
ment as most likely to have a large share 
;overnment orders in store for Austrian eden. 
shares of the company were not much noticed | 
eral years after the firm had been converted nto 
t-stock company, founded with a capital of 25 mil- 
lion crowns, in 125,000 shares at 200 crowns 
Skoda’s heirs took over 13 million crowns’ wor 
shares, the Kreditanstalt 6 millions’ worth, so 
mparatively small amount was offered for sale. “The 
te founder’s son, Karl Ritter von Skoda, became 
r-general, and Blum Pacha president of the bo 
lirectors. During the first vears the company was un- 
ible to pay more than a very moderate din iden " 
he shares very slowly rose to the quotation of near! 
oo, which they reached at the beginning of the pre 


} 
vear. The dividend was then 20 crowns, equal to 1 a 


per cent. It was not this dividend which mad 

Skoda shares popular, but the information that the 
irm’s arms manufactory and steel works would take a 
lion’s share in the orders for the Dreadnoughts and 
other armaments. The Bourse took absolutely no part 


the wild speculation which followed, but the general | 


iblic appeared to be seized with a kind of madness, 
ind offered any price for the Skoda shares, which were 


forthcoming. As is always the case in such circum- | be planted afresh. 
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families. 
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1 the company, 
vouchsafed by the 
lated the ene on 
of the works. Althoug 
not good, the company 
sale of goods in all its departments, 
ceipts were higher 


results. The steel 


for a 
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one million crowns 
ported to China 
Another successful 
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lookin g forward t 
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enced a disappoint 


‘ 


weather was so 
many parts, this } 


ind night frosts 


only was every kind of work int 
crops were destroyed, 


tann “6 ’ ta he are } 
stances, a “* bear ’’ party was formed, which was bound | tt nd the area to 


» triumph in the end, when quotations had reached the | 


ridiculous figure of 870 crowns. A Bourse Commis- 


sioner, Dr Lopuszanski, published a warning to the | 
ublic in the Neue Freie Presse, showing that at the | 


| 
present price pi iid for the shares, the interest, according 


'o past expe riences, would not be more than 2 per cent., 


nd could in any oase not exceed 4 per cent. in the | sugar season Of Igto-TI 
\ A few days ago 
Trieste, held its fort 
reholders showed t 


fatal as the dividend would never be higher than 30 
rowns. But the public took no notice of this warn- 


. . . . — } 
ing, being convinced that the assertion was true, | port read to th 
o> ese e . * - P . j 

\ccording to which the Skoda works must profit 20 mil- 


lion crowns during the next four years, not less than 
5 millions a year. Last Thursday, in the shortest time 
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the company , according to the pl ans app! roved | DY the | 
Naval De pi. irtment, have now hes n definitely app ‘coved, 
for the Legislative Assemblies have agre¢ d to accept 
them. The seep eeeriear during the year completed 
ind launched the battleships, ‘‘ Archduke Francis Fer- 
dinand ’’ and aealen ; The turbines d bowers 
{ the ship ‘* Admiral Spaun *’ were con pleted, be- 
sid s two torpedo boats, a steam the Ss ser- 
vice, a passenger steamer, ‘* Alba ay 1 mercnan 
Vesst Adelsberg,’’ two transport snips, a yaddk 
eae steamer, Citv of Bregenz,’ b ‘ Linz. 
\t prese the Stab f » is building the two atore- 
. ¢ q 1 1° ‘ 7 ’ 
nen | Dread Inoughts, the battleship ** Zr ind 
. neon boat destroyer for China, besides several | 
motor boats and steam t oS The St bil ¢ ys net 
profits during 191 d to 1,534,094 crowns. It | 
was decided to pay a d dend of 5 Pp ent da 
ho cs of per cel t. : 125,000 crowns Wert dded to 
the eserve | 1, 50,¢ s ) C pelisit fund for 
emp vees dj < O \ ne s 1 nd. 


Se | 


FRANCE—RAILWAYS AND THE STATE 
AND RAILWAY REFORTS. 


(FROM OUR CORRESPONDENT.) 


BANK 


-~ —99 


wt @S 


of 


which 


amounted to 2,445,88 


292 ,000,000f 


were in shares, the rest in dienes, issued at 
average price of 4.72 per cent., including the amor- 
tisation. The traffic receipts in 1910 amo 
252,331,547!, an increase of 12,900,721f on 19009, 


per kilometre (3 of an English mile 
the 


50,4291 Vhe 


passengers were 3.16 ol 
and 71.28 third class. | 


portion per cent. of 


lirst-class, 25.560 second, 


trafic receipts proper amounted to 108,506,136f, 
which must be added the annuity of 36,374,117f { 
lines in Alsace-Lorraine, ceded by the French Gov 
ment to Germany in 1871, the value of which 


deducted from the 
The 


hOIO a 


war indemnity. 
Madrid-Sarayossa 
of 


Railway Company will 


dividend 20 pesetas per share of 


pesetas vainst 15 pesetas distributed for the 
igio. ‘The receipts, amounting to 117 million peset 
marked an increase of four millions on the year, whik 
the working expenses, amounting to about 50 milli 
were almost stationary, and the net profits, retur 
at 194 millions, were three millions more than in 1 


the dividend will take only to millions, and the sury 
will applied to taxes, depreciation of the rol 
and improvements. | 
The returns of the Bank of France for this week, | 


be 


' 
Ste ICK, 








Paris, April 27 ; 
ee | last week, and the corresponding week of last year are 
RELATIONS Ci nent d the railway | tu , 
-- | as follows :— 

comp S at ent very s Ca, a id the DEBTOR. 

Prem Me. OM ‘ tly stated that the State April 27, 1911. April 20,1911. April 28, 1910 
ay . f c f © f ¢ 
€3: \ 1 s ) ) t ag st these€ | Capitai of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 ¢ 

“a I ie . 5 _ | Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 . 8,006,145 84 
WH £ S s ed tha sures MC | Reserve .........eeceeeces 22,105,750 14 .. 22,105,750 14 22,105,750 14 
; to Gov _ | Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 ¢ 
' ee Special reserve .........6+. 8,407,444 16 .. 8,407,444. 16 .. 8,407,444 | 
' ' _ ‘tto app embers of | Notes in circulation........ 5,160.697,775 0 ..5,200,852.355 0 ..5,190,085.4 
i = ” d a : | Interest on securities ...... 22 735,146 51 28,477,439 11 .. 2h 
i) Be On ( S i Bills to pt S stacles | Bank notes to order....... 3,675,639 47 3,778.866 51 4,070,4 
FH 7 Treasury account.......... 149,933,957 90 128,218,039 29 .. 157,378,941 
{ aes } S, and ) Nd eng Current accounts, Paris.... 681,446,093 71 .. 502,437,976 41 .. 580,270.1 + 
i ; Do branch banks...... 92,962,009 0 .. 177,299,672 0 .. 98, " g59 
j itn 1 companies we in fT Dividends pavable ........ 1,754,604 31 1,811,355 31 .. 1,727,4 
sn on Discounts and sundries.... 14,746,730 65 14,221,023 6 .. 12,127,158 
; SAT g th ROGMOOUEE ci<sscccccaccs 2,522,692 0 2,522692 0 .. 2,476,777 
© hts to pron d Sta DNS 66465:606 500686 SAe 197,554,677 63 185,581,C51 78 158,3 30 
|} pens | he called « A; = DOM citccicscccaad 553,118,966 32 ..6,370,219,826 61 ..6,451 
1 ie ' - CREDITOR. 
\} pie ; | f c f c 
Lhorme s distinctions for services not | Cashin hand ..........00.. 4,078,506,768 22 ..4,071,459,288 66 ..4,290,467 
' | Commercial) bills overdue.. 52,478 74 .. 13,164 O .. _ 61 
} “ P Grove t Discounts in Paris ........ 447 415 043 75 ( 4225 
ry [ .! 7) ‘ ‘ ‘ Bo. ee 11,252,890 21 362,252,203 29 
| I S e ba s publis in abstract | Treasury bills ............ 40,175 94 ( _ ot 
t ‘ i cade al ache _ | Discounts in branches 715,648,374 O .. 667,048,251 0 .. 596,660,12 
| : . s Gat 1 A MCU | Advances on bullion ...... 13,263,000 0 .. 13,532,000 0 
ot share ers oO lav > The profits se on the | Dein branch banks...... a ‘ aa 7 
d i Do in public securities .. 161,554,423 73 .. 164,480,446 6 1 0,754,° 
} F225 FG » 14,149,558 21 se be y Do by branch banks...... 446,306,403 0 .. 452,832,339 0 561,571 ,1¢ 
‘ ne > | Advance to the State ...... 180,000,000 0 .. 180,000,000 0 180,000,000 
i I p! Pp } { 5 4 disco ts and | Temporaryadvances (floods) 7,000,000 0 .. 7,000.000 O +o 
hy ‘es | Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,3 
ans Bourse settlements, vw se from | _Dodisposable............ 99,631,028 77 .. 99,631,028 77 .. 99. 
il 4 2] - 199 249nf ae ' | Rentes Immobilisées ...... 100 000,000 0 .. 100,000,000 0 .. 100.005 K 
i} ts “os 5 7si1l3,320!1, and commissions and ex- | Premises and furniture .... 39,027256 7 .. 39,027,256 7 .. 0/,408 
| r¢ 176. c21f t ARQ f ena _ | Expenses of management.. 4,715,765 36 .. 4,686,045 28 .. o,12 ; 
“st ZIsa5TT LO 4,055,001. mere Was, OFl | Employ special reserve.... 8,407,444 16 8,407,444 16 .. 8,407.44 
the oth ' 1 diminution from <.066.688f in the i er rrr eoee 227,337,164 23 186,869,612 18 oo 186,55 
| # aa vestments 4,686,857 \s a balance DR ccidecssainie . -6,553,118,966 32 ..6,370,219,826 61 ..6,451,75 
| I 5,707,3941 was br ught over from 1909, the total | BANK OF FRANCE RATES. 
isposable nrofit pe = 2 . i 
d posabie pronts increased from 12,471,421f in 1909, DIMGDOEE ccscacssen ese epetenamenwee sapneubeane ietebes 
if the carry-over then havine amounte itis nite gee Advances on bullion ....-..-+ssesecceceeceeeees $b scasscuce i 
i ' 9g. ; ah aN “> amounted tO OMY 3,047,9021, Advances on public securities ..........-- inakemente 3 
|| tO 19,957,2771. ith this increase of profits the board . : : 
Way saias eae nei din dliideishd : fe 00aTG | The following were seay*e closing prices and the 
; lii propose to raise the dividen r the vear from! waetase: 
- P Se ee dend for the year from | variations on the week :— 
a 9 per cent. to 10, which will take only 6,000.000f for | il 2 
} Si Sicilia haath nh clea 3 ig Le April 27. April 20. ; 
rete ne sfares Of 500! ; a sum Of 5,000,000f will be Par. f o fc 01 
Pig added we the special reserve, which will then amount Three per Cents. ...... 100.. 9620 .. %6 10 - 
i t ¢c ailiiees “Thi Palatine eaeed ; Kussian Fives of 1906.. 100... 10660 .. 10680 — %~ 
fs 15 1ONns. he ba ce carried forward will b Bank of France Shares.. 1,000 .. 4,140 0 .. 4,140 0 es 
i 6,583 425!, and the total reserves 24,054,48of. Banque de Parig ...... 500 ..1890 0 ..1,806 9 — 10 : 
Bi Accounts of the Paris Grand Hotel for Comptoir d’Escompte.. 500 .. 920 0 .. 930 0 - 7? 
: ; ‘ re oe en - IgIO s ' Crédit Lyonnais eeeeee 500 .. 1,470 0 ee 1,475 0 — 3 2 
Fig the number of lodgers in 1910 Was 50,575, repre- | Credit Foncier ........ 500.. 831 O .. 842 0 il . 
a |} senting 240,748 nights, an increase of 2.821 visitors Suez Canal............ 500 ..5,492 9 ..5,460 0 ve 
| 1 2 88> nicht a a Northern Railway .... 500 ..1,540 0 ..1,550 0 a 
i in¢ 3, nig iS on the vear, Tne great st numb Western Railway as A 500 as 930 0 cs 929 0 + I Vv 
| vet attained. The receipts were also a maximun Orleans Railway ...... 500 ..1,205 0 ..1,210 0 a 
4 Th acdiaceiabliiiaiacihas: oi aes ae ; is Eastern Railway vitae. Baw ae 10 
' ae S 'O 5,391,950!1, a gain of 247,000 ithe ve Lyons Railway........ 500 .. 1,163 0 oe 1,175 0 ed 
i 1 Gog. he w yrhing expenses, however, also rose fron southern Railway .... 500..1,011 0 .. 1018 0 ' 0 
|] 4,056,527f to 4,207,732f, and the profits were sul Ottoman Bank ...,.... 250.. 711 0 .. 715 O — ; 0 
de eae A Bi Pics: 33's al =a vere SUD~ | Meridional of Italy Rails 500 .. 673 0 .. 686 0 13 0 
Gy stantially unchanged. South of Austria Shares 500... 120 0 .. 117 ; + ; 0 
Hh j rhe report read at the annual meeting of the Eastern | North of Spain Shares.. 500... 411 0 .. 407 i 0 
Py Date, | Saragossa Shares ...... 500.. 429:0 .. 430 0 — , 
weet \allway Company showed that the capital account | Saragossa Bonds ...... 500.. 374 0 .. 375 0 — 1} 
» ae ; 
ie ‘ GE: SS enna: aia ttm nT —— 
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| AUSTRALIA'S REFERENDUM CAMPAIGN— NAVAL | 
MISHAPS—-REVENUE RETURNS. 


fue campaign in regard to the Federal Referenda is 
wv in full swing, and both sides have been act ly en- 
ved durit 1g the past week address ng meetings 
ughout the country. Mr Fisher, speaking 

Ipswich, Queensland, last week, made a st ut S . 


ent, to the effect that if the Referend Lt proposals \ re 


ted such drastic steps would be taken 1] 
yponents would fall down with fright. When he sub- 
ently confirmed this, he said that his pa Q 

proposed amendments would der the ¢ 

) workable, and that if it became unworkable peopl 

ild demand that it be made workable. 7 J 
sals were not wrongly presented, and ild, 

ried, make the Government f the Commonwealth 

d States stronger, and maintain the tru | 

tem. He then hinted that if the pre sals w ot 

ssed some fresh amendments would be brought in 


h would make the present amendments seem mild 


comparison. 
It is very rare for an Australian judge 
public platform to discuss politica 


! 
eck the astonishing spectacle was presented 


Court judge, Mr Justice Higgins, delin ring’ a public 
lecture on the Federal Constitut! Though ostensibl 


ture On recent constitutional histo his add 


vas nothing move or less than a speech supporting the 
proposals of the Government. His action has been vert 
idversely criticised, and much exception has been taken 
to it. Indeed, one of the newspapers has suggested that 
his resignation is the only thing ssible und - 


cumstances. The Federal Ministry is f course, in a 
dil mma about the matter, | 


— 


’ ~ ‘ 

|| Federal Attornev-General, re to pass over the matte: 
' 1 . : . 

| without action he will be creating a dangerous prece- 
}} dent. Moreover, it would be hard for him to rebuke so 
i 


high an official for having spoken in favour of the Re- 
ferenda. The 
. Referenda will go on April 26th is not the only 
|} which is giving the Federal Government spt 
‘uel now, for it seems that the stecring engines of the 
(| new destroyers—‘S Parramatta ’’ and ‘* Yarra *’—are 
not at all satisfactory. The matter has been kept quict 


i i i 
| lor some time, but when recently the steering gear 
| 
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question as to how the vote for the | 
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£.18%2,200, the banks taking #.,150,500. ne ave ve | 
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of the tenders accepted was 4.104 os o4d, which « i} 
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pares with #.103 2s oid for a similar loan issue: 
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The Steck Exe hange showed it 
Vorks Loan. \s 


SOE 


failed and caused the ‘* Yarra’ to run into the ‘* Parra- | banks underwriting the Board « - \ , ' 

|| matta’’ when berthing at Williamstown, the defects | regards the Government I = mee _ | 
\ came to be talked about. were mostly members « f the Stot k kxchange . 

| It now transpires that though the boats passed the | \ weakness of a peculiar ch a — underw: ns 
| \dmiralty trials, defects in the engines began to mani- | 4trangements Is p nae for Melb anne mors pa : | 
i fest themselves after the vessels left Glasg mw. Che ict in a dual capa ity, that ol Canoes a : 
| gear was overhauled at Portsmouth, but when passing | cent. and that of brokers at > per pase? they ee = 
| Ushant the steering gear of both boats failed. After | With a portion to their constituents, but substan! 


leaving Suez the ‘‘ Yarra ’’ began to ‘* play up ”’ again, 
and subsequently in the Straits of Malacca the ** Parra- 
matta’’ went astray. Another failure occurred at 
Adelaide, where both boats had a very ticklish 
from Port Adelaide to the open sea. 
serious, for it is making the public uneasy as t 
ethceiency of the Admiralty tests. The destrovers w 
to leave Melbourne to go to Sydney on Sat 
when the Minister for Customs 
boats to 


This matter is vers 


- A 


urdav last, 
refused to allow the 
steam until the gear was proved to be reliable 
It is said, however, that the diffi ulty has now been com- 
| pletely overcome, and the boats are 


t 


to- day : 


though it is to be feared that the engineers are 
not quite sure about it. 

The Commonwealth revenue returns for February 
again show a large increase, Customs and E> 
yielding £1,164,288 against £967,541 for February, 
IQIO. The total Customs and Excise reve nue for thx 
eight months ended February £ 
against 47 717955159 for the corresponding period of the 
previous financial year—an increase of £943 3, 348 being 
shown. The post il revenue shows a moderate increase. 
ed the 


selec 


Against the increase in revenue has to be ton 
rapid growth of Commonwealth expenditure 
are salaries raised, but the manning of the departments 
is fast ine reasing, and new departments are being 
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the Government had to pay 14 per cent. 
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ECONOMIST. 


PATENTS.— PROTECTION 


fro THE EDITOR OF THE 


Sirn,—lIn spite of the chorus of appr 
| vreeted the intr luction and passing r tn 
\ct of 1907, d in pa icular that st | | \ | 
which makes a patent hable to revocation i 1 h- 
| ciently worked in this country, it is becoming more and 
more apparent to those who are interes ed pac 
| and patent matters gener lly that the pass g ol 
section has resulted in orave disadvantages D te 
linventor and manufacturer. It 1s the fashion to tain 
of thi { nn 


: : 4 sne~4 the ven} rf r ( , 
and businesslike products of the genius 0! M eorze, 
iand critics are, therefore, prone to sta W 1a p o 
ua. % 3 { 1 ‘ farte + 
| judice. Honest criticism, however, |OOKS to a ’ ! 
7 . aan nindee . ne not mM re! 
disregards fashion, studies perspective and not m« 


I 


i ce ee tae nt 
i detail, weighs advantage with ad sadvanta 


; 

us measure as one Ol! the most common-st | 
i 

} 

} 
nounces its opinion not to ple ise, Dut to enlignten. | 
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| Let it be said that, as a matter of principle, th 
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lsection referred to 
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’ ie i. wer that er’ appli- | As a measure of retahation, the Act nas, p 
does iow, however, that every appil- | , ; ae ae > | 
pit 6 to be i the | achieved something, tor there is little doubt 4) 
: S al; th 
_ nust also S } nd devised | new Working Ciauses aim a severe blow at 
‘ ; | , Pesticl . “nt “Yt +t 3 1. 
y é LSS yi) es } ~7 1 DNACK- owners ol British patents, and it Ids, I srhaps, 
ern nes It is est n these re-]}] reason that other countries are adopting our 
7 P p - . j ine Oe ' . ] -  « 
Mr ¢ rene’ ** enh DD tion’ is| Japan and Australia have done so, and it is 
\ reo ©s Ti i ; ‘ d I 
- Lay salle a EX sate 
; that our otne ons Will follow suit. Ll 
. F ed is} View of th Ss it indicates an ac c 
2 7 erm 4? : nd har a 
ci teeocten a ae \ Germany s found her compuls 
, ‘ ~ > il . 
2 ‘ er. | Clauses Ol more use ior Dargaining purposes 
4 4 4 i — 
¢ t, + st y < nter int ¢ oO 
; in 1. -|p on, and is entered into x para ag 
«tn with America, Austria, and Italv that wo G 
ow | CcOuntry sha re -et Valent for the purposes 
} ~ _ "4 * 1 i 
: : erc | Pater laws t WOrkKing in the other. Swe 
A ‘ ‘ 
o | Switzerland, too, give exemption to the citizens 
7 eve | State that grants re vcal advantage 
( y ee 
these | It would be unwise for us to dispense or 
; , P { ions as to work aw; Court s | 
Pp w< TO OTA ‘ mp > \ Ct Ces, ut t 
. ting re- | £9 1 policy t ¢ sh the power to re 
7 bv Mr/| for non-working in the case of citizens of a Si 
Com. s WV Yr tO give ‘ Zens a simul i 
at S that uy so takec + 
) a ot | oO iwcwdud, ( ( l ITK y liaiké pia 
ssine | State I am, si fully, Fr. W.B 
> | 7 . - 
: ‘ 2 Gard ae e, E.C., April 27th 
} ‘ 
‘ ‘ k at 
. j thev be- | 7 ‘“ 
J UNLICENSED DRINKING—“ PROPRIETARY 
S i a4 (4 eC ) ¢T] as es ; 
4 CLUBS” AND “HONORARY MEMBERS. 
. y* sea 
effects of this drasti TO THE EDITOR OF THE ECONOMIST. 
? |} Sir,—Certain criticisms have appeared of lat 
5 < aatent owner | columns concerning the status of dri 1g 
| t ng was evidenced by a large | ‘*‘ afhliated’’ through the nexus of a comm 
° . ° - 1 ~ ° 
pplications for patents in| union. In friendly comment it has been said, 
° ' ‘ : * -* . ‘ 
s decided that esti- | justl that thos iticisms are of wide and ¢ 
ture ab d, even articles | application, and, if well founded, would assail t 
: ; ; is ceeaiiaaiial ‘ncluded aiidiinals ee ne a ae an 
‘ e pat must be included, | existence of all proprietary institutions, and w 
; ° ° : 1 } 1 . . ' +2 " 66 * 
days of a patent, say in its fifth or | deed, imperil the position of any ‘* honorary ”* « 
g road, having facilities for | porary “’ inmate of a members’ club. Now, s 
1.°.~1 4 1} ‘ : } 1 
patentee here can-| proprietary clubs art oncerned coniess t 
i | r i iy 
‘ ‘ _ e ond * } . ¢ +1 1 ° > ; ‘ 
to manutacture and import into | never been able to grasp the legal fiction—1 
I ~ i ~ ’ 
. : : $31 } coh rent: ' ] f 1} 
imb i infringing articles, | there be one—which represents the supply of lig 
entee here can sav defence, | the proprietor of such a club as a distributi 
¢ infringed vour patent, but we have | mon property. In an ordinary case the whol 
: xtent that 1t must be revoked | ment of the club 1s in the hands of the prop: 
e English market is being sup- | liquor supplied is his property, both in law and 
id. Iveryone who has had} while any profits that accrue find their way dir 
ers W'S t s often | his pocket. But I will not rush in where judg: 
ears before DO patentee can get a to tread. In 1808, after the court had emph 
yt p his patent, and, th this sec- | declared the sales in a supper club of this des 
iy Oo ; I es still e dithcult the to be ile gal, Mr Justice Wright added: ‘‘ I ¢ 
1 ' 1 j ‘ . } 
d Again, certal irge foreign firms, | think we ought to be understood as laving dow 
T2534 9 ‘ ‘ . ‘ ' = 1 - ry114 “11 "a7 arag Aern.cesntaec sak cells 
British p , tblv, chemical manufac- | rule applying to proprietary clubs generalh 
ut dow rks s 4 1 to avoid | years later there was a conviction against a 
. st mn, and wheneve us has be which ran a sporting club. Now, although a 
sb nade the sub { a laudatory news- | tion ts, in law, an entity distinet from its membe 
> + >> ] 41 + + . ] - 41 : . ’ ? 
st be ren ered that ¢ | would seem clear that a company might be cons 


s here are unsuitab r many of | of the members of a club, and thus stand in t! 


s, and tor the production of the raw | tion occupied by the trustees of a members’ 
em. themselves the suhbiect of letters whom for onventence the property is usually — 
d s scale « nar e here must gut, in this particular instance, there wer 
vy be s t throad, the tendency is} shareholders who were not members of the clu! 


prices to prevail. The profits, incidentally, | that the case was free from doubt, and, on the g 


4n shareholder, and even the workmen, | question of the legality of proprietary clubs, th 
sy tae a i workme yrought over| were, in their own phrase, able to ‘* imitate 


id. Experience has shown that the demand | caution of Mr Justice Wright.”’ 


Sea ee ee ey Ve Se It should, however, be borne in mind that, al 


Macture, not only in “Ww oAands, but In} it may be the intention of the Legislature th: 

>; decentralisation, esp v in the chemi- | houses of public resort should be licensed by the 

must ease prices Ph esult of the | action of the Justices and the Excise, it by no n 
WS against Importal patented articles | follows that persons who do not keep houses 0 


O practically extinguish ever} Fren no chemi-| resort may lawfully sell without a licence. O 
acturing firm, and supplant them with Ger- | 


contrary, any transaction in the nature ol 
amounts, qu 


ite apart from the Excise Acts, t 
l Lies ute in suppor: oO { es as against | offence punishabl ‘ by a term of imprisonm« nt 
- revocation, in the words of Dumont, the | hard labour. But there exists no authority w! 


‘conomisi, means destruction of property, not | either affirms or denies the legality of the institu 
hi e of copyright ;| known as proprietary clubs. In certain quar 
a ° " - 


er will touch derelict liter, and it 1s COn-|a strange musconce ption has arisen as_ to 
+} nhlic " bow. as : . -eived 
iost to the public . effect of recent legislation. It is conceived 
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in some wise, the fact of ‘registration ”’ | Me 





authorises a supply of liquor which might before 
1902 have been illegal; but this supposition is | 


Again, it has been suggested that the levy of the trifling 
= ise duty on the pure chase of liquor under the Finance 

t, 1910, Operates as a sort of spurious sanction. It 
is ae however, that a duty imposed by the revenue 
on the purchase of liquor by the clubs cannot in any 
way affect the legality of the transaction involved in its 
supply to a member, or avert the penal consequences | 
should it prove to be in the nature of a sale. 

The arrangement under which ‘* honorary ”’ or ‘‘ tem- 
porary ’*? members are admitted to enjoy the privileg Pes 
of a club is obviously highly convenient in certain cases | 
and for certain purposes. While it obtains in many 
clubs wholly free from suspicion of misconduct, it is 

which have recently been proved to be the centres of 

so much drunkenness, disorder, and profligacy—insti- 
tutions, be it remembered, free from police supervision 
and from the wholesome restraint of those stringent 
rules as to the hours of closing, the observance of 
sobriety, and the suppression of gambling which are 
oe upon as necessary safeguards in the case of 
licensed houses 
But, where the practice of introducing honorary mem- 
bers is grossly abused, and, under colour ‘of its 
| disorder prevail without check or hindrance, it would 
be far from ‘‘ foolish,’’ even for a private individual, to 
bring the issue to a definite determination, although 
legislation might become necessary to meet the exi- 


geencies of well-conducted institutions. It is an old] 
| saying, and one worthy of all acceptation, that hard | 


cases are apt to make bad law. Misera est servitus 
ubi jus est vagum aut incertum.—Yours, &c., 
April 26th, 1911. County JUSTICE. 
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Large and Small Holdings: A Study of En Agricu 
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Public Companies’ Formation and Flotation. By B. o. | 
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A treatise on the law and practice relating to formation and 
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INVESTORS IN AMERICAN & CANADIAN SHARES 


should adopt the 
NEW REGISTERED CERTIFICATE 


issued by 
THE ENGLISH ASSOCIATION OF AMERICAN | 
BOND AND SHARE HOLDERS, Ltd., 


and countersigned by the 


London County and Westminster Bank, Ltd. 





This System SAVES EXPENSE and offers SPECIAL | 


ADVANTAGES. 


Write for explanatory circular to the Sec retary of the Associa- 
tion, 5 Great Winchester Street, London, E.C. 
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| established. ' crt ated | under 
- | Charter of the City, 
| municipality at large 
| | and the population 
pu bl a 1 announ cem he p 
required, the rateable val 
siaile en interest will be 
January 1, 1 
issue is not che 
Second Industrial Trust. 
+ per cent. cun 
ordinary shares, 4 
30,000 preference shares ar 
{400,000 4 per eent. 
directors are i 


10,000 ordin: 


secured by a first floating charge 
and is limited in amount 
i any time. 
| time after 1920, 
substantial be 
Industrial and General 
| ment a proportionate degree of succe 

General Investors and Trustees. 

4 per cent. debenture stock at 97, 
| June 1, 1915, or after 1920 at os 3 _ cel 
The paid up capité al 
£300,000 44 
£ 300,000 ordinary stock. 
| as a trust and investment company, and the 
15 per cent. for 1907 and 1908, 
the reserve for 1910 was £ 
on the proceeds of the present issue ae interest on the deben- | 
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prospectus contains partic lars of a comparative analysis of 

the imvestments held, acc a to char: acter, i.c.. debentures, 
| preference or ae ary; class, ie., industrial, railway, Xc., 
|; and distribution according to countries ‘The stock is a well- 
|| secured investment, yielding £4 2s 6d pe nt. 
|| Ganadian Cottons.—(Offer ot £376,000 5 per cent. first 
11 and refunding mortgage bonds at 94 percent. The bonds 
are repay: rye at par on July 2. 1940. [Che bonds now oftered 
1 are part o ‘f a series of $5,000,000, of which $ 3,800,000, inclu 1- 
{| i ng the sande now offered, are issued. The bonds are 
| secured by a trust deed on all the properties subject as to 
1) part to 1,850,000 | per nt. debentures, which will be 
1! redeemed on April 2, 1912, out of the proceeds of b nds 
| alt aay issued. The company was formed in 1892 to con 

solidate certain mills, and a dividend of 4 per cent. per 
| annum has been paid s »,, except for i 1 . 
| T The prospect ont par lars earnings, W » show 
|| that the bond interest lbe wel ere \ tio 
| of the properties is also given, but th basis is not stated. 
1! The sect irity appears to be 
} Canadian Timber Investment. This company, with 
| a capital of £400,000 in £1 shares, offers 150,000 for subscrip 
i tion at par; 1 ire h ld in reserve, and 60,000 are 
1} hande ah over th the vendor in part payment. The object of 
|| the c npany is to acquire 97 leases of timber-be uring land in 
| British Col umbia covering an area of slightly less than 100 
i} miles. The land 1 iid to contain 1,341.730,000 it of 
| timber, but no estimate is given on outside authority. The 
1] vendor took over t! property on tn valuation of certain 
| timber experts, but neit er the price paid nor the experts’ 
| report is given. However, there is a stipulation that the 
| price paid to the vendor, which now stands at {20,000 in cash, 
1} £6 » in share nd {99,000 either in cash or shares, may 
1 m dified should the quantity of timber prove to be over- 
ll estimated. The preliminary’ « xpenses are calculated at 
|| £ 7,000. The p \ f the directors 1s not to develop the 
| property, but to hold up the timber against an advance in 
{| price which is expected within the next few years. That is, 
1 8 company appears to have been formed as little more 
1} than a speculative deal on the hope of a rising market. 
|| “Seenialen of Canada Investment and Debenture. 
|| —Authorised capital £500,000, of which £250,000 has been 
i] issued and paid-up, £125,000 in 4} per cent. c a 
|| preference share | £125,000 in ordinary shares, all « {5 
| each. There is now offered Pigounel in 4 per cent. deben ntur 
|| stock at 99 per cent The stock will be secured by a trust 


j j ,1} } 7 "7 h] _ - y y « nA: Th AY) 
deed, and will be redeemable after 1921 at 105. he com: 


|| pany was formed in April, 1g10, and the directors state that 

Hd on Jand have already been made to the extent of 

1} £150,000. and about £80,000 has been invested in bonds and 

|| shares. The debenture stock is hardly cheap considering the 
nature of the company. 


Anglo-Canadian Timber Company of British 
| Columbia. Capital, £250,000 in {1 shares. No shares are 
ottered for subscription, but there are offered £225,000 6 per 
cent. first mortgage debentures at 95 per cent.. part of 
a 


~ 
4 


an 
authorised issue of £250,000. The debentures will be secured 
| as a first specific mortgage on the fixed properties and a 
floating charge on the general assets. They are repayable at 


par on March 1, 1930, at 105, unless previously redeemed at 
that price or by purchase. i. addition to the 6 per cent. 
interest, an additional 2 per cent. will be payable in any year 
in which the ordinary capital receives 15 per cent. The 


ompany will acquire 74 timber limits of 47,360 acres, on 
which the dues are $140 per square mile, or about 1s per 
acre, and 50 cents royalty per 1,000 ft. of timber when cut. 
Tbe price paid for the limits is £243,287, payable as to 
| £122,257 in shares and the balance in cash. The debentures 
are most speculative. 
| Lever Spring.—<‘ vapital {50,009 in £1 shares, of which 
| 30,000 are now offered ior subscription at par. The company 
will acquire the patent rights relating to the Lever Spring 
Suspension and the business and assets of the Lever Spring 
Suspension Company. The prospectus contains particulars 
of the principle of the lever spring and estimates of the 
profits, but no actual results of past working are given. The 
purchase price is 425,000, payable as to £5,000 in cash and 
£20,000 in fully-paid shares. 
British Burma Rubber Plantations.—Capital 
£100,000, divided into 100,000 shares of {1 each, of which 
| 65, 000 shares, credited as fully paid, will be issued to the 
' 


4 


| vendors in satisfaction of part of the-purchase price of the 
properties. The present issue is of 35,000 shares. The 
| company will acquire properties in the district of Toungoo, 
Lower Burmah. The properties are in three sections, two 
of which are held on leases from the British Burma Govern- 
ment, and are stated to contain 112,000 Heava rubber trees, 
|| 20,000 being ready for tapping. The third property of 2,093 

acres, at present uncleared, is not yet in the possession of ‘the 
vendors. The estate is valued at £90,000, and the purchase 
price is fixed at £ 80.000, of which £15,000 is to be cash and 
£65,000 shares. The prospectus does not state when the 
| company is to start work on the estates, but it is proposed to 
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interplant the present rubber plantings with sessam, 
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YM } 
lum, the 


profit from which is estimated to equal that from the rubb : 


Che total net profit for 1911-2, taking the price of : 


4s 6d, is estimated at £7,533, 


cheats, from the Kong d 


ber ¢ 


at 


furnished by the prospectus, the undertaking is apparently 
7 he company canno 


a distinctly speculative nature. 
allotment for at least two mont 


Columbia River Lumber. 
first mortgage debenture stoc 
authorised issue of £1,000,00¢ 


BALAN 


hs, as the list will rem t 
“for the East and places abroad” 


until June 2oth. 


Issue ot £600,000 5 per cen} 


k at 89 per cent., part of 
», guaranteed as to prin 
and interest by the C: inadian Western Lumber Com; 


al 
Limited, and redeemable within 35 years by means of a 
ing fund. The share capital of the company is $5,500 


which is owned by the Cana 


lian 


Western Lumber. J 


stock will be secured by means of a trust deed constituti: 


first mortgage on about 26,00 


D ac 


res of freehold propert 


320,000 acres of Dominion Government renewable tin 


leases, and 35,840 acres of Provincial Government renew 


timber leases, with sawmills 
floating « — re over other asse 


and 


tS, 


other properties, 
The company’s positi 


by no means defined in the prospectus, and the stock app 

to contain a cote element of speculation. ; 
Pacific and Papua Produce.—Capital, 15 

divided into 75,000 7 per cent. 


cumulative participati: 


preference shares of {1 and 75,000 ordinary shares of 

each. 75,000 cumulative participating oo shares 
pow offered for subscription at par. 
cent. per annum, and are to have a further right to one-} 
of the surplus profits after the ordinary shares have recei' 


anon-cumulative dividend of 


pe 


The shares carrv 7 


‘r cent. The compan: 


formed to acquire from the Mombiri Rubber Plantatio: 
Limited, five estates with a total area of about 10,500 acr¢ 
The land is partially planted with timber, coconut, and yo 
rubber trees. The company expects to be able to 
considerable income from timber, and has entered intoac 
In the Kanosia Estates tt 


tract to supply 6,000,000 ft 
company has obtained nurser 
ae of a contract for the 


les 
plat 


of Hevea trees, and 
iting of 500 acres of t 


states with rubber trees and the upkeep of the same till 1 
for asum of {10 peracre. The vendor company has spent over 
{15,000 on the development of the estates, and the purcha 


price is £45,000, to ‘be paid 
{10,000 in cash. 


as to £35,000 in share 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 


opening of the lists have been as foliows :— 
Capital Applications. 


Nominal 
Capital. 
& 


Amount previously recorded.... ee 

ISSUES OF THE WEEK— 
Brazilian Extract of Meat and 

Hide Factory 6 “To Debs., at 

per CROKE TE) ccs vecsesacens 4,100 
Oregon Mortgage, £1, at £1 10s 

IE IO). viais'ss  aneawkn 30,000 
Ouvah Ceylon Estates £1], w.th 


10s called up (April 22).... 23,000 
Trust Union £10 (April 22)...... 80,930 
Tcheng elek Proprietary ( 

(Apr a, 5 -Aa” Mie. 


Conv Debs. at par sescestce Ge 
British Burma Rubber Pianta 
tiors (April 24 ‘ae deed ae 35,000 


| Lever Spring Co. (April 24)...... $0,000 


+ 


Pacific ind = Papua Produce 

(April 24), 7% Cum. Partg 

Pref. £1 at par :sanakes. ee 
Columbia River Lumber Co. 

5 % l[st Mort. Deb. Stock, at 

9° ADELE BS) scccciccevcss QUeee 
Canadan Cottons 5 % Ist and 

Refund. Mort. Bonds, at 94 

CATED) icv cedkcicevcccses BOD 
City of Quebec 4 % Sterling 

Debs., at 1064 % (April 25) .. 215,700 
Dominion of Canada Investment 

and Debenture Co., 4 %, Deb 

Stk., at 99 % (April 22}...... 150,0C0 
Anglo-Canadian Timber Co. of 

British Columbia 6 % Is 

Mort. Debs., at 95 %, with 

participation in profits up to 

8% per annum (April 25) .. 2 
Canadian Timber Investment 

Cae COE exnanacteeanas 
Second Industrial Trust, £10 

—* sees see 

Do 44° Cu m. Pref , £10 
Do 4 ® ‘Deb Stk , at 98% * 

General Investors and Trustees 

4% Deb. Stock, at 97 % 

(April 28) ...... eeeeie’ -«- 2C0,C00 
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Amount First Purther 


teceivable by Payment Lia 
Company. Thereon, bility 
£ 


& & 


e» 78,731,267 .. oe co ee 


4,100 .. 4,100 
30,000 .. 15,000 .. 
11,500 .. 11,500 
t0,950 .. 8,C95 


€0,000 .. 6,000 .. 54,0 


35000 .. 1,750 33 
30,000 .. 3,750 2 


60,00 .. 3,000 .. 57 


534,000 .. 30,000 .. £04, 


353,440 .. 18,8°0 .. 334,64 
216,778 .. 10,785 .. 205,995 


148,500 .. 148,600 .. «- 


213,750 .. 11,250 .. 202, 


1£0,000 .. 7,500 .. 142,500 


3°0,000 .. 15,000 .. 285,06 
300,050 .. 15,00 .. 285,00 
392,000 .. 20,000 .. 372,000 


194,000 .. 10,0C0 .. 184,000 


3,113,898 .. 340.028 ..2,775,970 


Total offered for subscription to date Total offered for subscription for the 
whole year-— 


in— 
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these forward, with the result that 13 kilometres on the Flores | tremely satisfactory one. If it had not been for the very serj,, 

Extension and 10 kilometres on the Picuhv Extension have been | washout on the mountain division, which entailed h, ; 
i 
} 
| 


« 
— 


Dea 


incorporated into the company’s system. The works being | penditure on the one hand, and the loss of a cons 


carried out for account of the Federal Government in the build- | amount of traffic on the other, the half-year would hay 
ing of the port and harbour works of Pernambuco attract a large 
amount of labour, so that we are not able to carry ou these 
extensions with the rapidity we had hoped for. 


a marked improvement in results over,its predecessor. A 
we have been able to pay the same dividend as in 1 
half of the year, and, taking the circumstances to which 
alluded into account, we cannot but congratulate oursel, 
having been able to maintain the dividend. S;, 


general meeting the political atmosphere of Mexico h 
listurbed state, and though it is no part of my d 
upon politics, the fortunes of our business are 
general welfare of the country that I feel 
ne allusion to the so-called revolution. As far 
m goes, the troubles have been very local, a 
confined to the northern provinces of the R 
ing that has given rise to them is, I believe, { 
1e against the Governors of provinces than one aga 
Federal Government, and the changes which have bes | 
recently among the Governors will probably go a lon to. | 


+ 


ce 


1ROPOSED INCREASE OF CAPI 


It is in connection with these extensi 
being taken by the di tors to increase the 
being taken Dy the cairector to increase tne 


pany as and when required, because, although it is not 1mme- 


diately necessary to raise capital, it will probably be so before 
our next general meeting For the moment the directors have 
not considered the form which the new capital will take, but 
shareholders may rest assured that when the necessity for a 
further issue arises their best interests will be considered Dur- 
ing the period under review a 1 reconstru n 

pany’s capital account has tak place The directors con- 
sidered it opportune to redeem the 5 per cent. debentures t 
bearer and to issue 4 per cent. debentures in their place. In 
June last t ] 





wards removing the discontent. There has been no re: 
he necessarv notice was given to the holders of the 1 the true sense of the word. The army has been al 


old debentures, and an issue of 11,937 4 per cent. debentures 


a 
f 
Sa 
D ' < 





i I loyal to the Executive, and the army is fully capable, I 
was made at 90 Holders of the 5 per cent. bonds were given | if time be given to it, of dealing with any opposition ] 
the option of exchanging into the new security, and holders of brought against it. But, as we know from our ex] 1 
£484,400 took advantage of the offer, leaving £710,300 to be | South Africa—and Northern Mexico is a country in ma | 
allotted fro rata to the public. It is gratifying to the directors very similar to that country—a small number of men « 
to be able to state that this ar unt was largely over-subscribed. with modern arms can kee pa large army busy for a great i 
In the capital a unt appears an item of £137,275 10s, discount | time Che latest information would seem to point to 1 | 
and commission on the issue of the new debentures, and bearing possibility of a peaceful ending to the present trouble 
in mind the fact that the issue was at go, it will be seen that | this is, undoubtedly, the quickest way of settling the 
£11g,370 of t t rence betw un value and the | js much to be hoped that it will come about. It is sati 
issu pri the ¢ he t 1 f this arrange- | to be able to report to you that there have been no disturbances |] 
ment is to g § V tal, which igs about an | of any importance in the district which our system serv: 
Increase xed rges of only £13,063 per annum. The | that your property has not been damaged in any way | 
latest telegram we have received says ao Approx ate receipts | (Hear, hear 
to April 22nd t, £220,521 vainst 194,876, f | 


RESULT OF THE HALF-YEAR. 





- ‘ | 
During the half-year under review the business of thi 
has been in a very healthy state, which has been refi | 
ur earnings. The Centenary celebrations brought a gre 
‘ i 


un 


} 





your passenger earmings, 


», have benefited a 
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apart from coal and 
which may be attr 


| 
| 
in large stocks of ] | 
| 
| 
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| i "4 <C acted in extra- 

‘ . + : » = . « a the same ausé g c 

H pass ‘ > the si : tal of the | anticipation isitors. The de Teas 

i . toe t] ; - . and ke, the least profitable 

4 ‘ ¢ th; » in 2 ectors. a taff of the ; the increa e : ‘ i toreign goods, wi e | 

i ‘“ re profitable to us, are reflected in the low ratio of « 1 

. } which we are able to show. An interesting fe | 

rf NTN novement of foreign goods traffic is a considerablk 

; | the carriage of agricultural implements and machine: |] 

i MEXICAN RAILWAY COMPANY, LIMITED. | should result in a greater output in th istrict 

Ss ore aa te ; ; , 5 | serv Not much increase in the carriage of nat 

i bs opt i es meeting of the share- | was to be expected, owing to th 1ilu 

j [ eT the Mexi in Railwav ( oe Limited. was held | 1. : : f th or - sities 

| on the 27 t., at R Plate H I 5 My Viecewt Wb cecn Seas dee, oes aa | 

Hx +4 1 o a 2s : : | , but the carriage of live sto i 

| ee | | again shows a satisfactory increase. ‘Turning the 

DIRECTORS’ REPORT | expenses, it is very satisfactory t ' 

‘ 7 that th atio has been reduced fr 

} , rt t tors 1 the h year ended December | half-year to so.8s, which means 1] 

mg stst la ated that the average gs of 1 e per kilo rease in receipts has been save¢ f i 

| ; epee Bilge r tl : d t) IQ1O $7,254.5 as against | f lividend. On the other han¢ th g 1] 

i ae ace ees he the disposal | the line damaged by the wash-o1 t, @ | 

= py ent €rest the 6 per | to $36,000, has been charged t x \| 

H a : — : ne _— KOCK, @ © Pp! t £12,750 | if this is borne in mind, the result is eminently \| 

iS = S Ttund o1 € 45 per cent. second d | your anagement in Mexi I have every reas t 1 

; * ie writ > a 3 ne Set ‘ nne - g | that the physical c« ition of ul property ha . | 

gee st rarity ha 142,535, W! W suffice | mainti ned, l even imp! ved, during the ha 

i val Me ull ¢ ie . year } the | staff had a ve ry trying time during the fortnight wh 

che cael hee lor atem NS e igte fe ai ID 02,164 and | t lear the portion of the line whi h was washed < t, \| 

gtk eee ee eee € of 4,10,312. Out of this | essity for special efforts on their part was most 1 

H at Was proposed to pay a divide » ie e-tax, at the rate | sponded to. I should say that every possible pri 

4 ’ ae : a Tdinatl y stocl bsorbing | the way of guarding against a repetition of such a 

i ‘.455 and leaving a b ice of £1,857 to be tried forwa | th t has been taken. | 

¢ The —— . ling i the half- ir amounted t | Thy r . . \| 

vi $4,217,727, an increase f $315,718. Receipts fron passengers | rHE BALANCE-SHEET. 

(j and luggage — eased $231,415, 1 from express $11 920, W th reference to the balance-sheet, the capita | 
making a total increase of $243,354 from passenger train traffic, | Teduced by £108,000; £62,000 has been spent on | 

yy The receipts from foreign goods increased $69,442, but national | Cats, £13,000 on heavy freight engines, and new branches hav 
goods showed a decrease of $3,492. Sundry earnings increased | COSt £15,000, and the balance consists mainly of extra | 

yi $6,414. The working expenses were greater |] $20,676. The | new rails laid in permanent way—62-lb rails have b 

if expe nditure caused by the landslide at La Bota in October | by 85-lb rail The increase in stocks and stores of J 

{j last amounted to about $36,000, which a ints for the greater | has be nainly due to the increase in the stock of fu 1 
part of the increas The resulting t revenue was $2,072,824, | had been allowed to run down in expectation of r 
or $276,042 more than in the second half 1909. This. at the | Phe oil did not arrive, and coal was ordered in large! 1] 

,| average ex hange of 24.s8d, pr es £212,201 Adding to thi ties. The amount of £1,000 standing to the credit of | 

tt £3,080 f interé 1 fees in J lon, and S118 for differ. | "9g branch in suspense has been written off. Th 
e l rought forward. there | @ccount is still heavily overdrawn, but is some £17 

j] wa 216,.e8<, which was | than at June 30th. I am afraid that the account n i 
g t the cl the corre. | siderably increased in the near future, as the addit | 
5] total number of passengers which we contemplate in this connection will 

b 7957 npared with the | 270ther £125,000, or £250,000 in all. At the rate at 
t 


| 
it will take anot i 1 
years before it is all written off; but although this is rather | 
quicker than I foreshadowed to you in November, 1905, ! 
not think that we are writing off ¢he account too qui 


are now dealing with this accoun 





SPEECH. 


| 

| 

i 
Tennant) having read the notice | 
» report of the auditors, 
:—I am glad to be able to As to new works, several stations and warehouses have 


enlarged, and 2s kilometres on the lower section have 0 





' 
} 
| 
NEW WORKS. 
I think is, on the whole, an ex- 
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| h t S able are respectivel) 

i] 4 ~~ , I 1 tl i ] te a d ] a 

| A Be , show ; {1 ,094,00 ral t 22 per cent 

| Phe figure I tl ‘ ent f ! they spea 
|| for the In tl] nt < int tl ross profit 
ore g rofi 

1] £.543, S £08, ¢ i the ther S1aé harges 

| £224,958 how the large increase of £32,0 The available 
} t 1j< ] I.7¢ ] 
| at Ir disposal is £481,758 Of that we have already 
|} distr é Li ter end last October: ; 
cOTT ; 1 at ast eeting t t r intention was in futuret 
I t ine 1Vvide j TW et iyvments, ¢ d I t as here- 
tofore in making an te of 5 per t | t 
ho - é 4 5S } A { ‘ iy It 
jualise: tine pa ent I tl vill be accepte lasav l- 
on eres ale \ 
iit i } We V pr S T distribute a milar 
|} ar making the for the year 12 per cent.. and we 
also propose give a b I per share, making a total 
ms I t for the year of 17 per ce , Ire i income-tax, on 
+ . ~~ f } } ] " 
the 1dG-u C ipital the ‘ \y ause Phese payment 
will le a Dalance of 4 311,758, which we recommend should 
> ‘ate the dennetuee 
we — transf g £3 © to the staff pension and 
won ‘ tana « a ff 
be eV und, and £12 »asat us to the staff, carrving 
forward /2609,7<c8 In ¢ < he Chair 4 I ved th 
. ai ai veqd tiit 
adoption of the r rt and a ts 

Sir C. D. Ri se, Bart., M.P., seconded the motion, which was 
after a brief discussion, ur sly agreed t the usua 
formal business was transacted: and votes of than! to th 
chairman, directors anager, secretary, and staff of the = 
peny terminated the proceedi gs. , 

ANGLO-RUSSIAN BANK, LIMITED. 

The statutory meeting of the shareholders inthe Angio-Russian 
Bank, Limited, was held, on the 28th inst ,; at Winchester H use, 
London, Mr ©. Birch Crisp (the chairman) presiding. 

The manager and secretary (Mr Victor Parker) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said: I will] briefly 
refer to the report so as to elucidate some matters referred ti 
therein. The total number of shares allotted to s20 shareholders 
was 240,000. Upon the shares £3 per share has been called up. 
The total amount of cash received by the company was £728,367. 
The particulars of payments set out on the right hand side of the 
table show that there was expended in the first instance 
£61,338 6s. That sum represents the cost of establishing the 
4 3 " 
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THE DIRECTORATE. 
I now the hairman of the bank, having bee 
the board bv the directors, and as I wv al 
: 
¢ { ging tnis bank t existe e, pern 
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lerstand that was arrivé it, whereby he a } 
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d the co-operation of the first-named gentl 
{ 


sonkassow is not with us to-day; at th 





he is in the Caucasus. Your board are full believer 
tentialities of Russia as a field for investment, and 
f nvinced that this bank should enjoy many op} 
r pursuing profitable business. Mr. Victor Parker | 
ted manager and secretary, and I believe vill b 
lerable assistance to us. He had large experience i 
before he was elected to fill this post, and was high 
ed tou 
RUSSIA AS A FIELD FOR INVESTMENT 
If 1 W now turn to the prospectus you will 
that the Empire of Russia offers a splendid field for 
ment of capital I s a remarkable fact that Eng 


t 
t 
hitherto lagged so far behind Germany and Fran 
1) Germany and France have in the past 
very large sums of money for the development of Russ 
share capital of the banks of Russia is very large!) 
I ign capitalists. Until now England has 1 
It ssian banking, and it follows that Engl 
prise has been handicapped as compared wit é 
Germany and France, owing to the fact that there |} 
banks sympathetic to English trade and English « 
When the Anglo-Russian Bank was formed it was poss | 


JQ 


} | ] a _ ties > we 
the bank to start business on lines other than thos 
. e : 6 . - y ' 
f wed, but ever since I became interested in Rus 


ss I have been careful to seek advice in the highest 
and from those persons who were best able 
The present Minister of Finance, his Excel] y Kok 

always been very sympathetic t wards English enterpris | 
he was extremely interested in the ider ot establish 14 
Anglo-Russian bank. Certe 


to guide on 
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in of the Russian bankers with ™ 1} 
what adva 


+ 





v YY 


my group have been working, who had seen 
followed upon co-operating with English capitalis 
offered their advice, and these agents were all agreed u| 
thing, namely, that to go into Russia as a new institut) 
ter many difficulties, and that very much time 
» before we could hope to get a share 
best or the most profitable business. It was pointed out 
that it would be far better to acquire an interest in an existMs | 

' 

i 

; 


y elapse 


bank, and the bank selected was the Russian Commer 
Industrial Bank. 


PROGRESS OF THE COMMERCIAL AND INDUSTRIAL BANK. 
ee : . “wh r | 
y it has not participated in financial business to § 


By financial business I mean participation in Russ/40 
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Or — | 
5 | Government, direct or guaranteed, or Russian muni ipal loans. | 
ee 4 advent of a group of English financiers prepared to int: ALLIANCE ASSURANCE COMPANY, LIMITED. 1 
; HW du capital sato Russia enabled the directors of the Russia The annual general meet S stuns ahanthtidines int 411i 1} 
4 }} Commercial and Industrial Bank to widen their scope, and ; oe: dees a ees Oe aes ae 
2 \| a part of the programme of expansion it was decided to open a = eal h ee eee ee ee ee re 
Bg anch of the bank in London, and later on a branch of 1} H iy Seek eae n aeaa ar ee ee eee? <i 
4 1 : at Paris. The branch in London, under the able direct ; ao Rote, SL. ¥ 0 eee PTs oe | 
5 of Mr Shaefer, has been running for some months. and 1} CHAIRMAN'S SPEECH | 
| ts are entirely satisfactor lhe support accorded to that The general manage B Robert Lev | re the |} 

ES i} branch by English traders, many f them connected iat notice nvening the meet the 1 ; 
ver a long period of irs, promises very much for The Chairman, in the ! veech, id r} is the |} 
ire. As to Paris, the manag y director of t R i tt é ne i \ t tl | 

| rcial and Industrial Bank is now in that city. and ha ints have been present in in the form in which they | i 

| arrangements for open ig a branch quite close to t re Probably, and ; not t : f 

le LOpéra at No. i1bis | Scribe i ( it I wish t t .. 

lustrial Bank promises t e one of t} t1 l ta t : 

ind one of the most s ful of Ru 2 t those wl ( } \ ; 
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5 1 . t reserve 

Pa iy as me What ar t pect t the \ nd tl I { t 

2 Bank, and what class of ‘ e exp } e thos fit t 











} . ‘ . e il have t % 
= 1 paid oo the year 19 at the t fo sht that we we 3 ¢ 
x 917 and the mMIt4a t ¢ 12 , : 2 
; ; ae h so - < u ! Ra ‘ cht t the ‘ ‘ ‘ a 
| 1 and Industrial Bank, spengecny flea nar tee ty | 
ae . ! I Sul i raANK, t Vé 1 + ‘ . j 
“3 I » shares The a l ‘. a t } : } ¢ t e 4 t 
ws ‘ ec ¢ t 1 
; < apital of the Anglo-} Ba the t t : 
: dates of the calls, is something lik iS.oc] | ie ‘ t > é 
rcial and Industrial B \ tribut t iin “er : 
4 ‘ ile as for the ears 1 S I ( I ] : 4 
f £71,428. Allowing, ; | 
? extra revenue, and afte g t No d I 
% lave to ike, there would ‘ ft be el g t t that 
g f a dividend at the rat ent. per a 1 Wi g 
% | f £23,000 to wipe off t satisfa 
ie and for other pury that we } ent (i 
z ‘ é in ‘ Industrial BR; hare H ng that, 1 st tw vis] 
x \ curtail ur ust the great t t 
y banks Bank jeal i t +} , 1 j ting 1 } t | 
é operation in which we dle f engage t tI 1 
L- a le credit and the t f ra X ‘3 e and | 
ES mount of cash that we i re rt ‘ ‘ { erat t 1 
e yure 1 iny important i ital « ting t few wv is I } t t 1 
‘ and it should obta t vith } edgment 1 ‘i 
t and otl adva vhi \ } } est tificat 1] 
fit. But in any case tl \ k in Ba t t t 1 
| ha ¢ the “a intage of sing, th h the g ( 
th the (Commer } | re 1 Ra ‘ I } 1 + | 
hroughout Russia, and { tl i [ mention t 1 what w | 
1ess through the ex 1 staff which f g t 
1] g il it it } h we t e t { | 
: | [TRADING OPPORT IN RUSSIA is the ot! which , a \} 
i ee a little of the field in which we are operating he | Cnabie us to increas i] : 
| tion of Russia is 16 : the populati f the | : 
| United States in the year 1906 was put at 83, i: {| 4 
| the population in the United King in the year 1908S was ae ae \| ieee 
| 44,000,000. We are ccasequently ating in the | fl; RC : i ; f 
rld which has the largest iti The ‘ Sade - } ; 
3 } English traders in Russia are en»! s. Germany, wl Sees ’ ‘ 1] Uy . 3 
3 ear neighbour, does n t « 4 1d tages W I ae ese, : ‘ | a ; 
4 |; the United Kingdom enjoys. G sold to R t Cena ; f 
; 1 ear 190g goods 10 the value f / 37,872,132; Engla : ' oa ed \ |} ‘ ; 
: 4 || same period sold goods to the value of £13,569,802. Get aes i ; 2 
Fi | cy beught from Russia in the year 1999 goods to the value | 4) ae il a aie cs scald i ea 
Pi | Of 449,000,000. England bought in the same period goods 1 unde tatemon of the neot! t The 1 t | ca a 
if value of a little aver £3 [The ex s f * Peowvidk | ‘ t ; 4 
| ito England grew annual) butter, eggs, wheat, a ce valuati 1g? I 1 . 3 
\} other produce. If English manufacturers and traders 1 i Se er cae ; ; , ‘ | : 
| earlier given the same attention t Russia as Germany gave, ‘ 0 ot on ie si] ] that we, like ther ‘ tT 4 
| I am convinced that to-day we should be enjoying a big ; z i a y t i f i 4 
|] €Xport trade from this country to Russia than Germany enjo' seietes een it t ' 22, lf : 
|} But IT am obliged to admit that England in the past has |) 0) op ccc og setand We | I 2: 
| eglected Russia either as a field for mmerce or a field for ee aa ion ail | i 
7 || vestment, and I believe that th bank will do something t ; ‘a ae id ‘ i . os 
3 |} H€ip traders to develop Russia. We are prepared to wel pee Dae ieee I : ‘ 
| S 1] ‘s customers any who wish to establish relations with Russia ee ate eel | ‘ ae 
; |} 10-day we are co-operating with some of the biggest manufac- MARINE AS oe 1] | 
; i rs in the country, but manufacturers, whether big or little, The marine a int, I t ; 1 i 
| that come to the bank, will be offered every assistance i ir | than it was this ¢1 last r, and I} c " eee a | * 
ver. They can through our agency know how much credit | the increase of general bu moe oe - | : i 
|} to give to any importer in Russia. We shall be pleased t may look forward to a better ! oo ees a 1 ii +? 
1] i}! e their transactions, and I trust that if this bank in the | our business, however, so tar as U +} t { 
|} ‘uture earns substantial profits for the shareholders, it will in at least, for their dividends—! Soe | 
1] 1addition confer upon the English traders many benefits. In | and that account last year w ; ere $ 
| lusion, the Chairman moved the adoption of the report You will have seen that, exclusive of interen', ' think } ij 
Mr Herbert J. W. Jervis seconded the motion, which was | a sum than £323,000, and with interest £41 5.0! same trod ‘ 
irried unanimously, without discussion. might mention as a subject of i See terest & 
f lhe Chairman: I have to report that the solicitors inform | all departments amounted t 2,001; GS oe eae . +. 
us that a copy cf the statutory Te] tt has been filed with the | from investments to /,700, or __ inal : . 
) Registrar of Companies. , in the accounts has | ve spe a th accounts. the director 
On the motion of Mr Shaefer, a vote of thanks was unani- | come-tax. Reviewing the posit . é = as a na Riedie aaa 
mously accorded to the chairman, and the proceedings then | thought that the time had sane caaienit cael. apnea ie 
~ : jj terminated. ‘ out our promise to increase the Civils ; 7 : { 
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dividend has been increased from 1os, free of inco 
less income-tax, and, so far as the increase in the dividend is 
concerned, I think I may say that the business is on such a 
sound footing that | see absolutely no reason why we should 
not continue to pay the same dividend, and I hope that in years 
to come, whoever is in the chair may be in the pt 





—— 


a 
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ud position 





le} , 7 7 1 \eaAT 
of asking you to vote an increased divide , hear. 
In conclusion, the Chairman moved the adoption of the report 


and accounts. 
Mr Ik. A. Bevan seconded the motior which was carried 
unanimously. 


IMPERIAL LIFE FUND QUINQUENNIUM 





LN DOO AS 
angen 








The Chairman: I now stat the 8th < al 
valuation of the Imperial Life I e f 1 was made 
the 21st ult., and there was as lus the 1 i« ium of 
£213,000, which the board have resolved to deal with in the 
following manner :—Of the sum of 250,818 whit the divisible 
44 profit for the quinquennium ended March 31 there should be 
allotted to the art! I Y pollcl < titi< T h iT€ 11 the 
1 profits £175,000, to the sharehol ‘ 1 to the carry 
forward £.07, \ 4 Vere | t i s laws and 
la regulations, I now dec! behalf of the t dividend 
i of 12s per share, k ncome-tax, payable in the year 1911 out 
HM of the profits and accumulations of the company at the clos« 
t if 1Q10. A dividend of ss per share having been paid, the 


Ww 
H e, Esq., the Hon. N. Charles 


move That W. Dou } 
thschild, Sir Marcus Samuel, Bart., and H. Melvill Simons, 
4) Esq., who g t of office by rotation, be re-elected directors of 
| 
i 
i 
j 
; 


EXTRAORDINARY GENERAL MEETING. 











‘. ¢ appr a « r the tra ler I tne un ertaking 
f the | (ssura 5 to this pany on 
terms ¢ > ( t ) 1 agreement wl n Ww ld be 
ib tte t the ¢ which wa ated April « Igtit 
The S ng explained the agreement, the Chairman 
nvit uestio! ments 
Mr H 1 that the « int ab + hich he would 
‘ f t the n of igraph ss of 
e agreement, which provided for the yment of any d 
enc, ut « the Tund oOo! the Alli ance Ct | I Te hi 
nd the ore € ( i not discl e suff 1ent information t 
b hir s a share der to determine to the financia 
rundne f the transactior Hle observed that paragraph 12 
vided for lat to be made, but it did not disclose the 
iabilitice f the my] He did not intend to say that the 
igreement Ww to be objected to, but he did think that ther 
vas not sufficie inf ition given to enable the to judge 
r the elves He had not the htest doubt that the 
directors were tisfied, but he w ] e to be in position 
judge for ] elf. For that reasor sked for some further 
information as to the financial position of the Economic Life 
‘ompan hat it bilities were and what its expenses of 
la! cr ¢ ent 
The Chai n Before I answer that question, I think I 
ought just to say a few words. Your board was unanimous in 
belie g that the poli of a liring or amalgamating with 
the |] nomic was particularly good one, and that the pro 
pects r the future in connection with that amalgamation 
were, | ty say, a good deal more than hopeful. The differ- 
en eLwee the amalgamation f the Ec rn with the 
Alliance and previous ventures of that kind that we have made 
1s very important and very distinct. There is 1 


new creaticdh 
of shares of any sort, and no purchase money of any kind for 
the goodwill of the Economic, and. not having created any 
shares, and not giving any purchase money, we obtain what 
I may call and believe to be a new clientéle. 1ew directors, and 
new channels of business, and we have everv hope, and I may 
say that we have every reason to believe, that those new 
channels will increase our income in ; branches of our busi- 
ness. As a matter of 


that a society like the 


L 
ourse, it would 
Economic would be willing to give us 
as much as we think they are giving us if we did not 
thing for them, and the gentleman who has just spoken raised 
a question bearing on that point. I think the point was as 
to how we can guarantee a bonus of 26s every quinquennium 
when the bonus paid by the Economic Companv ha: been con- 
siderably less than that. I think that I can explain the 

give us advice to the 


reasons which induced our actuaries to 
effect that our policy was a sound one. If the Economic had 
continued as a separate institution, and carried on their busi. 
ness in the future as they had been doing in the past, their 
proportion of expenses to premiums would have been 15 per 
cent. Now we expect to do that business for 10 per cent., and 
believe that we can do so without losing anything, because 
there will be no claim for new business on the part of the 
Economic. The difference between 15 per cent. and 10 per 
cent. will enable the Alliance to guarantee the bonus of 
instead of 20s. There are other conditions which, I hope, will 
facilitate that. The Economic—I suppose, like all companies— 
suffered considerably during past years by reason of the depre- 
ciation of their securities and the necessity of writing down 
their assets. I hope that the period of depreciation of securi- 


do some- 


20s 


be childish to suppose | 
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me-tax to 128, | ties has passed away, and that the low level at which they haa 
taken them in will not necessitate any further operation 
kind. I think I can say positively that we look forw;: 
great advantages from this connection, and I have ; 
that the shareholders will be wise in their generatio; 
unanimously approve of the motion which I now m 
Chairman then formally moved the resolution. 

Mr J. H. Hale seconded the motion. 
SHAREHOLDERS’ REMARKS. 

Mr S. P. Derbvshire said that, as a small sharehold 
Alliance and a large policyholder in the Economic, 
gratulated this company on having secured what he 
to be a splendid bargain. Having been connected w 
Economic Company for some years, the more he had se¢ 
the more confidence he had had in it. The Econ 
panv, however, lacked one thing which the Alliance ( 
possessed. It lacked shareholders; and while in t 
mutual office was the best for everybody concerned, 
practice the fillip that shareholders could give by the wat 


é they kept on the directors was very beneficial a 
helpful Then. the Economic did no business except | 
ess, and that prevented rapid expansion. 


Mr Holland said he would like to have some furthe 


tion, especially with regard to the present position of 
business of the Economic office. 

Mr Wm. Evans observed that the business of the } 
Companv seemed to have come to a standstill. Th: 


} 


ness transacted the past vear Se med to be very 


apparently the Alliance was proposing to take over a 
i - 


I i a 


which seemed to possess w life. He admitted that 
agents. as the Economic had, all over the country, 
uy ew channels for business. He would like to 
was the amount of business which the Economic had 
the previous year. He knew it was very small in gq 
which showed a lack of energy in the management 
Econemic, or else something of a deeper nature Ss 
Alliance cht rejuvenate the whole thing; but that w 
their doing, and not the Economic’s. Why, therefore, 
they paving % that large amount of bonuses, salaries, 
1 f al iness which in the ha if the Economic |} 
ito a vel w state? 
The Chairman said that he would call upon the ge 
nager to make a statement with reference to the 


GENERAL MANAGER'S STATEMENT. 


Mr Robert Lewis: The Econom did new busin« 
half-a-million last vear, and I think that it will be 
that this Was a Very large amount ot busi! ess f I 


fice, whose rates are too low to enable it to 5 
noney that is required to obtain new business | 
first place, I may state that the reason why the bonu 

! mic has been small in the past is the fact that 
pany has been obliged to apply out of profits a large a 
writing down the value of its securities. Those securiti 
at the present time within their market value, and 


) writing down of those investments in 1] . 
Then, we see our way to reduce the exp: 


s per cent. That reduction means in the quinquennia 


#.04, : and, further than that, we see a mea! 

about /¢ oa vear, which the Economic, standing alone, 
not save Thus there is every probability that there v 
claim upon the Alliance for any assistance in connect! 
this 26s bonus, unless, | ssibly, in the first quinquenni 
some such assistance might be necessary, because halt 
term has gone already. In any case, any slight cla 
upon the Alliance in this connection, whatever the amount 


be, will be repaid with interest at the rate of 3 per cent 

Mr Evans: I am very much obliged for the information , 
Mr Lewis has given, and can only say that, on the whole, ! 
consider that the acquisition of the Economic 1s a part 
good thing for us. 

The resolution was then submitted 


unanimousiy. 


to the meeting and 


A second extraordinary general 


urt was then held 
purpose oft « r 
lr 


msidering a resolution making certain alte 
1 the laws and regulations of the company as being 1 
step necessary to give effect to the resolutions with rega! 
the acquisition of the Economic Life Assurance Societ ' 
Chairman formally moved the resolution, which was ‘ 

by Colonel Lucas and carried unanimously. 


VOTE OF THANKS TO THE DIRECTORS AND STAFF. 


Mr F. W. Blunt, in proposing a vote of thanks to the chat 
man and directors of the company, the branch directors at nov 

> “ ~ } y ‘ 
and abroad, and the staff at the head office and the bran 


observed that no word of his was necessary to commend 
resolution to the acceptance of the meeting. 
Mr H. White, in seconding the motion, said that the t 


was one of which they had every reason to be proud, and tat 

it was obvious that great energy must have. been display 

the conduct of the business. It was clear that the public t 

a similar view of the business, as was proved by the fact tha 

the price of their shares was going up. ; 
The resolution was unanimously adopted, and the proceedings 

then terminated. 
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been shown. 


amounted to 2 hle busine 
The amount thus accumulated provided for the writing | at less than cost price, they would as reasonable Dusintss 
f £11,929 for depreciation on securities, the carrying of | naturally be prepared for increases of rates, in oe os 
°0 to the contingency fund—which had hitherto been shown | the business upon a paying basis. Insurance —" ee oo h 
in the accounts and not very properly named the reserve fund, ' ally when large and rich, could, and did, exercise mu 


f 
_ . an - es t 
ATLAS ASSURANCE COMPANY, LIMITED | as it was in no sense a reserve fund--and the providing of 





unts in accordance with the Act, but it had been carried out | sufficient, experience had shown that a proper a a 
f those accounts and focussed in the profit and loss account | only for the merest margin of pront, should be = 
to enable them to see their interest in one item as it had always | twenty times greater. These were illustrations OF the © 1 7 the 
That interest showed a total of £ 39,117, with which insurance companies had to contend, am as the 
as against £31,352 in the previous year. The commission on employers, however substantial their burden, had [LOT al a 
£5,306, “and the transfer fees to | years been obtaining protection, taking the business as a whole, 
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r current D Ane it was « tt even maint the revenue. There |] 
me was e€\ é n tt } 
. tt é t t e bu ess Li 
1used bv t é ‘ f t} P 
l Ul I i we LY t im j 
é which wer 9 . It i € the : : 1 rl en }} 
ilt to understand h re Ww t f a ay t i 
bus ess at rate’ b v } ~ ? x ef 1 lw . , } ; i 
to be justified. W g I i t 
the satisfactory res f f i ent. he w 1 
bla f he did not at ‘ varn- \ 
hat they must t expect } Q ly It lhe } the 
fluctuat ¢ bt e la Q + ‘ ' f ‘ < 5 
ure they must t} i < . i E 2 1 re t 2 \ ] 1d e 
il year every time. ‘ 
ACCIDENT ACCOUN | w\ \ ‘ i} 
With reo ? the - 1 } hy } le ' 
\\ regard to thea i ‘ they h ¢ rt lent a t w t ; good a il, but # 
' ! 
all the different classe fa lent busine such a he stricted profit did not 1 ‘ o 1% , j 
r 7 1 ~? ’ * r ? . . t 7 . . cg f 
ers’ liabihty, workmen's npensa al ACCl- | ang rar0 the ‘ , tl h ( f ion § ; } 
+ n . f / h - . , , , - 5 > fy 
property owners’ lia ty, fidelity, a ) Those |} wy af ld } Gcia f f The fj 4 ’ 
ill kept separate a ling t h ents of the} |. hind xiet f the ent de nt w t ‘.- x : 
: 1 ‘ > narateluw | , , f 
ance ¢ ympanies Act of 1999, a Vere 1 se tely | en ‘ iti , rl ew ‘ n whatever I 5 ; 
accounts filed with the B l Prade the amounts | spat. ta x th , whole, it had been a to the insur- | ; e | 
moderate, they thought it > venient to the share ance lies. x b to the ‘ nd ticipat ; ts e* 
rs to show them in one a t. In the aggregate, those | .ynressed in the House of Com when the first V n ‘% i 4 
ts showed an increase of ! f 3,000, the profit for | ; 21] t } j ' i ; f 
4 v all iti < v i +> ’ ~ |} ( ipensa n | was intr uced é 1 La . i 
year being £, 3533S which was left 1 tl i ] t of iron when ne 1 embered the « t 1 put iI ward é t 
engthen the reserve. Thev were not verv ke ‘ iterially port of tl Bi that. « ept i +} : € mit it 1 " r 
i . . tt _ , 
ing those branches of their business They did n would be in the interests of the « t to i , be \, F 
to be uniformly profitable, though they formed a usef | cause the bility was fixed and definite He cor t but : ‘ 
; © saeukead the 1 a 
ct to their other business Lt ext l was the s0-| ¢.6] that many companies would h ) ‘ please the } ! i 
i sinking fund, which was s amed in accordance with | employers had accepted that advice It was fort et ep 2 : 
Insurance Companies Act. The premiums rece ved 1M 191° | burden upon the country which this Act and the succeeding on ! i e 
unted to £11,800, as against £8,800 in 1goq, and th fund in 1906 created had only been felt by degrees, but it was a J 
v stood at £77,700, including about £2,000 p1 fit, whi h they | -urious fact that ever since the passing of the first W ; hi ae i 
there for the present, and some of which might later on be {| Compensation Act the number and incidence of lustrial a i .'§ 
ight in to the profit a SS ac unt. | det he had bee: 1 the st ly ea is - 
PROFIT AND LOSS ACCOUNT. MISTAKEN UTOPIANISM | ‘ 
He would next refer to what would probably be the most The views which were entertained by the Gove! i . oo 
teresting account to the shareholders, namely, the profit and | in 1897 as to the appropriate rat t Dt narse , oo i / 
ss account. In that they would note that out of the £196,000} risks to be undertaken by empioyers were alm : + 
. : ‘ . . . i Bis : ntimisn t was suggeste ; , j 
rofit they had taken only the sum of £35,427 into the profit | startling in their Utopian optimisn It wa gee is 3 
1 e — — . £ mines rate ‘ € t 
loss account, leaving the balance in the fire account, and | for example, that in the case of mine a rate ag c 
ging that up to what he considered to be the satisfactory | cent. on the wages would probably be suthcient Experience 2 
— c ‘ ~ > ore - - 7 “ —_ > yrure l essary, = 2 
ire of practically £1,008,000. They had brought all the | had shown that at least five times that figure was neceéssar) fi 
‘ aad P _ “oe . ° . ‘ ote ams y eermno isks, for which a 
est except that of the Life and Sinking funds into the | whilst in the cases of textile and eng ring I t zs 
Re ¢ 6 . : > rages was ought to be f 
fit and loss account. It had to be placed to the different | rate of 1s to 2s per cent. on the wag wees era : 
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2 Té HH j Nix | nes a - 
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| re ~ 
| 1 
I é tary (Mr W. Vincent) } g read the notice - 
¢ g the eeting and the re rt of the auditors 
The Cl ; t se of his speech, said The figures 
i 
i} be e 4 h g times as we 
; } h ; 3 
e na , show a de ided im- 
} pr ment j servative p licy 
1x7} } +} : 
wh ne practice of restricting 
tl y sty ket he st ks of dia 
r four years 





irretrievabl 
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to be found in both the white and the native emplovees of the 
ii De Beers. The natives now number 17,000, an increase ¢ £ 6,000 


i during 18 months, while the whites also show an increase of 
bi something like 7oo, now numbering 6,000. According to De 
: Beers report, all the stocks they had accumulated have been 
: disposed of, and they only hold two months’ production of dia- 
ae monds. Such a position points to abundant demand, and justi- 


‘i 8 fies the expectation of higher prices which is so 


: a : confidently 
entertained. rhe increased activity in the min 


& gtr 


; | . mines has its re- 
: flection in the improved business in the towns, and, of course, 
i increasing custom for the Waterworks Cy: mpany. 
GENERAL OUTLOOK. 
5% 

; After referring in detail to the various items of the accounts 
a | the Chairman continued: The reports which come to hand in 
8 


ke regard to matters commercial and political in 
: 





1 | la! nd industrv in 

ark their reward, and a 

strear I 1 f the good things 
dribbles pect € capable ‘ I 
hceorhine ; | 
absorbing t f diamonds of better | 
quality wh al consumption. Of 
this quantity 1 i f yhole world produce 
about one-third and De Beers two-thirds, and any increase that 
the world’s demands may make is the nopoly and the heritag. 
of De Beers, SO that, in spite of the’ vaunted competition, they 
hold the situation in the hollow of their hands. There is erati- | 
fying evidence of the increased activity in the growing numbers | 
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| 




















trust companies with active Stock Exchange dealings, anc 
could not hope always to have the tide in their favour; 
would be the board’s endeavour to give the shareholders 1 goo 
account of their stewardship again next year, and to be ab* 
to satisfy them. In conclusion, the Chairman mo\ 
adoption of the report and accounts. 
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4 Ta’? J influs e, 
rgone a dist 
s be triumphant] 
lates 7; » Pa 
t sufficient t 
lurning t ! 
have ve 
1. <A Bill has been intros 
re to promote the u 
] ap] li able to tl 
Bea nsf | | 
tuta be tr g 
: and w ild L¢ a 
t ption two ¢ 
1 What the inte 
et definite infor 
3 ¢g 1 care was taken 1 
ldex f this compa 
tinue to be, a 
f your board ] 
tion of the report a 
ed the motion, which 
al formal business was t 
hairman and direct 
ted the p1 eding 
LONDON TRUST COMPANY, LIMITED 
22nd annual general meeting of the shareho! 
| 1 Trust Company, I ted, was held, « { 
\\ hester House, | , Mr William D 
i presi li lg 
The s etary (Mr John Cross) having read tl 
the meeting and the report of the audit 
ing ‘ 3 
fhe Chairman remarked that the director igl 
he shareholders and themselves on the st t 
being one of the best « record in con Wi 
iny. The total receipts for the year 1 
an rease of £3,915 compared with those of tl 
( fhe directors had reason to hope that this 
i e would be maintained. The average vield pe 
the | k cost of their holdings worked out slightly | 
ear Certain of the company’s holding 
dividends were being paid had been sold 
year, and the cash realise amounting to over £35 
be« invested in dividend-paying concerns. The 
investments at a book st of £120,000, fror \ 
had received no income during the year, and 
placed upon these was some £106,000. This val 
servative, and he did not think they would be ove 
1 believing that some of these investments would ret 
dividend-paying stage and that a favourable opport 
ir for disposing of some of them to advantage TI 
account had been improved by profit realised on sales 
during the year, the profit thus made being 444,325 ‘ 
fits would naturally tend tc strengthen the « 
capacity and should add to their income 
INCREASED DIVIDEND AND CARRY FORWARD 
[he substantial increase in revenue enabled the d \| 
recommend the payment this year of 1% per cent. n 
leferred stock, thereby bringing the dividend up to 5 pe! 
and they were carrying forward £60,410 as compa 
£.4,928. Turning to the balance-sheet, the Chairman 
the directors had altered the title of the reserve account! i 
mention of ‘‘ depreciation’ was left out, and they h 
it might be a thing of the past. The reserve was brought to 
£50,000 by the £6,000 transferred from revenue, in a 
with the articles, and the balance of profit, £10,337, § 
sales profit and loss account. The articles provided t 
reserve fund should be made up to £100,000 before thi 
on either the deferred or the preferred stock was increa 
\ nd the present figure. On the £100,000 being rea he 1] 
‘Lligation to place the £6,000 per annum of the revenut | 
serve ceased, and it would then be at the discretion of the || 
to divide, in payment of dividends, the revenue 1 1] 
The directors looked back with some. satisfaction | 
results of their efforts t pull the Trust rou! 1} 
re particularly to the present pesition of the ny | 
as compared with recent years. They hoped to "a 
further to improve the position during the current yeal, || 
provided nothing untoward occurred in either the polit \| 
financial world. The year had been a very profitable 
| 





tt 1 South Africa are; The Hon. Evelyn Hubbard seconded the motion, which W4 |) 
reassuring. Though the gold and diamond mines remain the | carried unanimously 

te > 7 >Y “7y < —e > "Os » g ¢ r 

c} ee of wealth, of late years there has been a Che usual formal business havirg been transacted, a \ rw 

; marked stimulus t mir sugho hole : . a ion }TO- || 
\ a imulus to farming through ut the whole of South} thanks to the chairman and directors terminated the ; 

| . Africa, which is a most healthy sign. Immense improvements ' ceedings 

is . seston —_ 
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WESTERN CANADA LAND COMPANY, LIMITED. 


The fourth annual general meeting of the share] les +} 
Western Canada Land Company, | ted +} 
th inst. at Salisbury House, Lond Vi Cr ( 


s B.C. ¥. CK B (the ch ry nm). pre ' 


The secretary (Mr W. J. Challis) 1 gy read the 
ing the meeting, and the report of the 
Che Chairman referred in detail to th , 


nts, pointing out that they had h at 


1 g t {2 < 
anv was n exceptiona trong 
ty stood at st price of So,7 } t} 
ginal price of th ] é se 8 
<O.,S541 acres The pr ipal ] . * 
tive f the i int wa tl t hat t the 
t ‘ 1T . t? T y h ve 1 i ; + + 
which togethe vitl ~ t , p 
<-) So6O available for dist | ! ‘ P 
ivment of dividend of < i eC 
income-tax for the ear ende ‘ rat t Sor 
f the sharel rs 1 it 
t tna ¢ eT \ 
it {24 0) nit } +} cht t c ) ‘ 
lopt a c ative 
1 + ‘ { 
ed there +3 + \ 
vard at ! int ¢€ t tt With 
t} m, and the ntract for the ] tl f the | t 
2 ) icTes, vi h had < it th t t the 
1 practical issure the di t} I 
hout taki g nt ( nt t t 
ture les, which there was eve n t ild 
de at ce lerably higher | t} hit t ed 
GREA NCREASE I) N 
Proceeding to deal with the general position of the pal 
the Chairman id: Our policy in retaining our lands west of 
Kdmonton for higher prices later is justified, having in view 
the enormous increase of emigration, and the rapid extension 
f both the Grand Trunk and Canadian Northern line Che 
present year promises to be a re rd ne in the number of 
emigrants pouring into Canada, not only from the United 
States, but also from the Mother Country. One noticeable fea 
ture is the number of good-class emigrants, of the veoman | 
farmer class, with a capital of soo and upwards, wl re now | 


persuaded of the future that awaits them in Canada Another 
very significant fact is that many of these emigrants ar 
families of those who have alread ne it and started homes | 
and farms in Western Canada. From the rapid and lar 























1 large 

extensions that the Canadian Pacific Railway and Grand Trunk | | ° 

Pacific lines are now making, you can see how fully alive the nd, Mr Strat! \ 

are to the enormous immigration that is expected. The latter | ‘ 

railway especially must be of the greatest use to out mpany we Sad 

in bringing into the Edmonton district many Ame1 n farmers | U 

who have had useful experience earing land dow south | = , 

and@ speedily making it productive Pea, oa 1 
PERSONAL IMPRESSIONS OF THF MPANY’ i | w t 

Mr Grenfell and I both, at different times | Detor 

perty last fall I visited the Pembi il property, some 8o | seer ; 

miles to the west of Edmont eve this property is a} /@nguas 

very valuable one, and will prove a great asset On the way | we a ' 

to Pembina I passed through several of our sections, as I did | '44!5 ° 

ilso on the following day on returning to Edmonton by a dif- | nee 

ferent route more to the south. I also visited our experimental | ae , 

tarm at Wabamun (a far more attractive portion of the pro- a Se — 

perty than the name would suggest), which struction of rh oe ae ’ 

buildings and breaking up land was in progress. I may men- < —-- ' 

tion that a sale of our land north of Edmonton of 1,350 acres i = 

at $12 is just being carried through to a very large landed pro- ATISFA 

pnietor in this country, who is arranging for emigratio I oO ta f trafl 

some of the best class of young farmers to go and settle on the ee he ke vhat 

land he is purchasing from us, and to make the scheme specially ed “en ti - eal 

attractive we are following the lead of the Canadian Pacifi Ru wee in. Turkish. and Pet 

Railway by erecting buildings and breaking up a portion of the | hin ec readeladl aad les 

land for each prospective settler, so that he will be able to get] oo oy, the n en 

; not y t I 

a speedy return from his farm. The Pembina alfield has co oe averaneres f 

great prospects, not only for the su cheap ul in El- eee sit the rhe 

monton, which I believe will develo; second Winnipeg— ee 1 . the m and by tt 

Edmonton is growing rapidly, and is a splendid city—but t them a bonus of about 


many other points along these two railways. 
FUTURE POLICY OF THE BOARD. 


I can assure you that your directors are more than ever im- 
pressed with the future value of your property, and that we 
mean to do all we can for your best interests. Shareholders 
may ask what we propose to do with our large resources. It is | 
ur intention to assist in the general development of Western 
Canada where such good opportunities occur for investments 
in high-class securities. Our interests in Canada are in 


ab 


T 


pany are all men in close touch with Canadian business, so 
that I think we may look forward to meeting you next year 
1 
accomplished, I hope, and with our future ever looking brighter. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 
Mr A. M. Grenfell seconded the motion, which was, after a 
short discussion, unanimously agreed to. 


3 , 
with another satisfactory report, with still more successful work | 
| 


ore 
a) 


thoroughly capable and expert hands. The board of your com- 


THE ECONOMIST. 


Turning to the a un 
receipts and other ur 


shows a satisfactory inc 
commercial and maintenan 
£2,573 3s 4d, which, howeve1 


~ 


the bonus to the staff of 


additional features calling 


1 


credit balances shows 


£22,000, the chief item 


last year towards increasi! 


and not yet expended. 
3s 8d for depreciation 
the usual final dividend 
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viding for the dividend we recommend, there remains in cash 
the sum of about £45,000, which is ample for carrying out the 
present programme of development. We have begun this vear 
OO Ik ce 
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latest venture in the shape of a fully organised Naval 


Department has during the past year, under Commancer 
Dixon’s able and effective management, progressed to t 


eT 
? 
| 
. 
904 THE EOONOMIST. [April 29, 1911, | 
te ii 
shar £17,000, and have again decided to re nend a| difficult to believe that these variations are the ; r 
special distribution out of interest upon certain investments and of ordinary supply and consumptive demand, and ar 
advan accounts of 1¢s share, free of tax each case. | caused by manipulation and speculation on a larg 
There remains a sufficient surplus to enable th: to propose} We must all look forward eventually to a more or |e... || E 
the a ation 1 su f £20,000 towards the st of in-| permanent decline in price, and we can only hope t 
reasing the ying capacity of the system, wl es the | as prices decline our advancing production wil! 
tu ivailable that purpose to £35, [t has not been | pensate us for the decrease in value. Looking at plantat 
found necessary, at present, to make any further g1 to tl rubber as a permanent investment, I am not disposed to 1 
ret u which is already represented by investments to | gloomy view. In our own case, if we merely take the 1 
the total valu f over £40,000, a result which, thanks to the | area under cultivation at present, say, 3,500 acres, and cal 
ve tributio1 f the shareholders, will g 1r towards | on a production of s00 lbs per acre in full bearing 
the t require t. We therefor vard to the | should be quite safe, as we are at present getting over | 
I ro1r the s J 4%,327 1 from out Id trees, and have got 800 lbs per acre from 
PROSE » TOR . ‘ yf our closely planted trees, and tapping rene wed bark. |] 
to the 61 acres planted 12 by 12, now about n to te 
That is ali I have to say, g eme t I | old. The production from 3,800 acres at 500 | ra 
y at the report berna I] t | will be 1,900,000 Ibs a year. If we take what pri 
X taking a short ant ex int thi a full estimate for the eventual cost of production, freig 
W 1g ths of rgt1 for which figure e avalla I | of weight, and all London charges and discounts, «c., at 
sh 1 e eve the figure I 1} per Ib, and calculate on a sale price of 2s per Ib, we would 
to- s tha ] Oo that 5 Oo l r l lé il- | f j th 1,900,000 Ibs, or £47,500; adding to this io a 
able during t t of th a ess I 1 | profit « 1,200 acres of coconuts Ww uuld give us in alla 
peace | ay re A ul at irt - | of £60,000, Or 15 per cent. On Our Ca} ital, without allowing 
ti the t 1 We LW as I back as the | thing at all for over soo acres of rubber and 600 acres of 
year 1505, at ith > Val terations a t101 to | nuts which are ww in course of planting or further { 
ympany law durin gt i irs which have elapsed ger | ment of the estat In conclusion, the Chairman 1 
suitable t €! ; ' t [he mpanys s tors, | ad pt f the report and accounts. } 4 
who hav recte t 1 to this itt v | Sir Chas. J]. Dudgeon seconded the resolution, wl ; 
ret i that t ticles shoul fted. | unanimously agreed to; the usual formal business was t1 E 
With ¢ tk ect , ed U gre the | acted; and a vote of thanks to the chairman, directors and i 
— 5 t | iresh set Of al f asso- | of the i terminated the proceedings. : 
ye vill be | 
ing t ‘ W é will be ] 
give t S t ajorit ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED 
= : uM aa] The oth annual general meeting of the shareholder 
ma _ BS ung ; the Army and Navy Co-operative Society, Limited, 
— S {/ on the 25th ins at the Caxton Hall, Westminster, | 
\ the Right Hon. Lord Ebury (the chairman) presiding 
t » the | [he assistant secretary (Mr H. M. Boehmer) having 
yea +} esti! : | ‘tice convening the meeting and the report of the : 
be idopt : i» alert the Chairman, in the course of his speech, said: 1 S 
de I t half-veat | mity which overtook the nation of May 7th, with | i 
endain, r 6d 5 makir effect p the London season, and th oc’ | ; 
wit! 1 er cent r the aa, | General Election at a moment when people, as a 1 
n 2 e, both free of i t :. pa ble | engaged in their Christmas preparations, cannot have fa | 
M 4 t eholds egistere April 27 react prejudicially upon the business of all metrop: 
1g! t 2 e set as towal bh. cost of | tributing associations during the past year, and 
i 9 oO cit f the ats | that 1 fore, satistactory to be able to report that, as compare i} t 
I 1ss per share, fre f e-ta its predecessor, which, moreover, included an addit # 
t » the year 1910 uy tain invest. | available for business, the aggregate of the society's re | % 
| ent ts. .9 il and after May 1, 1911, shows an increase amounting to close on £33,000. (Hear, he | e 
to sharet gistel April 27, 19011 Such a figure by itself would not justify the assumpt 
~ir VW K.C.LE., se led the t mein teBe our members have emerged from the frugal phase wh 
il - lasted so long, for increased receipts have no incre th 
It laving n tt a er ,| their place with increased membership; but it may be that 
th und di t 3 ¢ t the taff f th day 1as dawned when we shall all turn our back 
| | | ) ind al 1 ter t th “7. | economy, for we have recently learned upon disting 1 ; 
| ¢ g a authori that ‘xtragavance is a passport to select 1} 
| I 1ucghte r , 
IRREPRESSIBLE COMPETITORS | 
GULA-KALUMPONG RUBBER ESTATES, LIMITED Rumour has it that there are distributive undertakings 1 
Th first a ial g ral meeting of the shareholders in the | 2ttracttons are so great that they need no such 7 Ld to |] 
Gula-h g Rubber Estates, Limited, was held. on thi swell their exuberant revenues, undertakings which claim t 
25tt ‘ street Hote | d Mr Frederic] however adverse the circumstances, however dismal the 
An¢ in) presiding. : roundings, they leap from pinnacle to pinnacle of unprece- | 
Ar entative of the secretaries (Mecers Ithert. Anderson dented popularity. (Laughter.) Those who wish such cl | 
and ¢ t tice ening the meeting and the be taken seriously should, like this society, publish the i 
report of tl of their accounts, and publish them audited, not only in Tes t |} 
; Che Ch in t rse of his speech ids This te ee value as expressed in profits, but also in regard to the vo ‘ 1} 
first a il ting, and o vers a period of 6 of a normal and legitimate trade, defined in a trading a t ] 
months’ working; we decided : onl of the weer ane the | and recapitulated as a leading statement like that which app 
most Convenient time to close the books, and as the shareholde: in the first paragraph of the report before you. (Hear, he 1} 
of the old npanies had received no dividend since December, | | have already specified how the figure there to be fovad {| 
1909, we declared an interim dividend at the rate of ate ab pares with its counterpart in the preceding year. Vassin | 
cent. per annt in December, 1910, for the 6% months’ a to the next figure, which refers to gross profit, there is a } 
ing up to De ber. Our total profits amount to 428.206 ros. | Teduction in favour of the consumer, but as the working 
We ha. every reason for hoping that as the vield of | P&™ses show a larger reduction, the net profit improves 
our young trees increases the cost of production will b extent of the difference between the two, which is £1,272, 
reduced. Our old trees, of which we have about asia just about 4 per cent. upon the increased revenue. faking ali 
varying from six to ten years, have yielded an avers ‘ these figures together, I apprehend that *‘ satisfactory if uney ; 
of about 4 lbs per tree per annum, while the 73,000 young trees ful” will be your verdict. (Applause.) 
3% a ee 5 a plc .agny Sarype given an average of about NEW DEPARTMENTS. 
Z ; annum, and expenditure on the latter has 
been more than on the former. Our production of rubber from Having given a summary of the society's new admiunistrativ< 
June 15th to December 31st was 76,474 Ibs, which realised a programme, the Chairman continued: J can now pass t ; 
net average for all grades of 5s 8d per lb. After . | other subjects, and record with satisfaction that the iet 


with 16, bs, and expect to be turning out 20,000 Ibs by the 
summer, and hope to reach 30,000 Ibs monthly by the end of the 
year. We have a labour force numbering about 3,s00 all told 


FUTURE PROSPECTS. 





As to future prospects, it is very difficult to form any reliable 
opirion about the course of the rubber market; as you will see 
from the report, we have sold 75,000 lbs forward at an average 
of 7s 5%d for the first latex, but when prices fall from 13s to 


5s in a year and jump about 3d to 6d per lb in a day, it is 


board’s satisfaction, and may now be regarded as a perma 
feature of the society’s business. A more recent departure * 
previous practice is to be found in an extension of the society 
motor deliveries, which came into operation on January ! 
Up to that date deliveries by motor were limited to a six- 
radius from the Stores. Since that date there has been 4 ne\ 
service running for the first six miles without a stop, and then 
delivering goods within an approximate radius of six furtn 
miles. Within the 12-mile limit, therefore, the member now 
gets the advantage of speedier delivery, aud delivery for the 
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st part in open baskets, which saves the trouble and litt 
separable from unpacking, and largely dispenses with the 
essity of charge for non-returnable cases. Hear, hear 


A COMPARISON OF FIGURES. 


Passing on to figures, there are, as compared with last vear. 
variations on the debit side of the balan e-sheet, occurring 
items of a constantly fluctuating character and which have 
al significance, but the eleventh and twelfth items the 


imn, under the heading of « iwencies anc 


fund, must be placed in a different category, because the 


To « 

is on which they are shown constitutes a departure ft 

ious practice, being the basis of present value i é 

erto, of prime cost. It is, I think, ve nt to take the 
zether because they are both reserve funds which ild be 
1wn upon for ready cash in case of need. Those items added 

ether stood in fhe last balance-sheet in round numbers at 
», that having been the total cost of the securitie Ir- 

ed for the funds. In the sheet before 1 they stand at 
<£s,000, OI £ 38,000 le S, but, ina nuch 5 he 555.000 € - 

€ interest received luring the ist Vear, an int t 
S , that figure must be added t £38,000 in er 
tablish the extent of the depreciation, which comes out a 

tg per cent., and having regard to the enor hr age 

h high-class securities have exneris ed during the past 

years, in which Consols have so deplorably led the way. 

it must be admitted that our savings have been treated 
parative indulgence. Hear, hear The depreciati 
been heavier than it was when our bal e Ww st 

ther has been another fractional impr €! t f b , 

the chance of recovering the whole seen verv ren on 

the economic posit is as likely to get wors ~? 4 

better—we have thought it best to face matte! ‘ 

1 and to adopt market value as ir ba for the present 

the future. Applause In nclus » the Chai 

i the adoption of tl repor ] 
The Earl of Lauderdale -chairn : t 
A QUESTION NCOME-TAX 
“x SY fk. 3. 3 g; ject i f tl 
t which provided for the iyinent of x ! 
tor remu atl a d ] 
é nent to the effect t} ! t ; 
Edwart > x t 1 c t] . 
1 to put it to the ting at t tv 
2 
tained were omitted 
( Sir J. S. Young d vithdraw a t 
t, and the Cha reu ] ted tI ‘ 
f the adoption of tl t la t ‘ h 
lL with only two « t 
usual formal bi é } g bee icted 
f thanks to the ha ani te! 

eed ov< 

BELL'S UNITED ASBESTOS COMPANY, LIMITED. 
The twenty-third il general ‘ g of tl } 

Sell’s United Asbest Company, I ited, w eld, on tl 
sth inst., at the Cannon street Hotel. ] lon, M H \ 
‘ the chairman) presiding 

DIRECTORS’ REPORT 
he report of the directors for the vear ended December 21 
stated that the year’s operations resulted j 4 net profit 

(160,954, to which had to be added the amount brought 
rward of £14,168, making in all £31,122 The business of 

past year considerably exceeded that of the amalgamated 

npanies m 1909; the profits had not, however, pr rtionate] 
xpanded, in ce nsequence of ntinued foreign compet tion a! 
reased Cost of raw material. Experiments extending over 
ng period had resulted in the establishment of a new depart- 
ent for the manufacture of asbestos Portland cement roofing 

s and wall and ceiling sheets under a somewhat similar, but 
nproved, method to that known as the * Hatschek”’ process. 
he response to the efforts to produce these materials for thi 





rst time in England, under the trade mark “ Poilite,’’ had 
} y Tle, ¢ 4 } } } } 
deen fully equal to the expectations of the board, and as th: 


les already exceeded the capacity of the company’s factory, 
the directors had sanctioned further expenditure on additiona 
buildings and plant which were necessary to meet the increas- 
og demand. The directors recommended a dividend of 1s 6d 


per share on shares numbered 1 to 120,000 
with the interim dividend of 1s per share, pai 


iast 


usive, which, 
on August 12tl 
, would make a total distribution of 1244 per cent. for the 
year, and to carry forward £16,122. 


~ 


CHAIRMAN’S SPEECH. 

The secretary (Mr George W. Giles) having read the notice 
onvening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I am glad to be able to 
report to you a considerable expansion in our trade or general 
turnover, which in itself is a healthy sign. Unfortunately, 
however, I am unable to make the same satisfactory report as 
) net profits, and the reasona for this are not difficult to find. 
You will readily understand, no doubt, that during a year in 
which we have been more than fully occupied in taking over a 
‘arge going concern, necessitating considerable alterations to 
buildings and plant, it has been difficult to keep costs of manu- 
facture down to the lowest possible point, when exercising due 
Care that in no case should quality be sacrificed or the interests 
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the report of the director 
statement submitted t 
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Van den Berghs, Limited, was held, on tl 
bury House, London, Sir Herbert Pr 
presiding. 

The sex 
vening the meeting a 


The Chairman 


ia 

to say that my first duty as cha n of this meeting to 
firm the announcement made in our annual report 1 
nation of Lord Ebury as a director of your company. 

} that I am expressing the sentiments of the shareholde 
I say that we wish to record our sincere thanks to hi 
past services, which are greatly appreciated by 1 , 
a source of satisfaction to you to know that, alth 

Ebury wishes to evince the interest he inj 


| 
| 


retary Mr A 


/ 
~ 
J 
f 
f 


quishing an active part in 

{ (the H Robert V. Gr 
the request of my co-directors, I 
I may 


attaching to the 


ing his son svenor as a 


have consented 
that feel a 
duty of presiding 


i~ 





the duties of chairman 
the responsibility 

affairs of this large and important 
active co-operation of our managing directors and the other 
members of the Van den Bergh family who are engaged in con- 
ducting the business of this c: 


+ 





ympany; but, with the 





mpany, I hope to be able on 


ort not only a continuance of the suc- 
7 
l 


future occasions to re} 
cessful record we have estab 
tension of business, and even 


ished, but also a still further ex- 
more satisfactory results than we 
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have alrea iv achieved Ay plause. In the e1 de avour to 
these ob} ts you n ay rest assur d that no pains will be la 
irt 
INCREASED BUSINESS. 
Now, I cannot pret 1 to address you in the classi 
age and polishe i phrases of your late chairmai but t] 
- a i and very true idage that * go id wine needs no 
it d s t require a very large amount of eloque: 
rhetorical dexterity, under the circumstances to be allude 
tly. to recommend for your adoption such a satisfa 
ee cae 1 balance-sheet as we are able to present for th 
ended December 31, I1g10 Applause. The vear 
ew } be« é tg it difficulties for your director 
rials have ruled exceedingly high—in fact, they ha 
} r than has been the case tor years past. l ort ite] 
ae the volume of business has been very much increased 
t! stapl irtick name ly, margarine but also l 
the ; urticles in which your mpany dealing 
j - il ba on wC., a e in pite of al 
we have been abie t exceed th pront f last ye 
however, say that as far as margarine er 
' i have be hieved had we not been able to fall 
vegetable fat ifactured bv us in f ries wv 
aut i lly f tl irpose, and to which ] 
é I his last yea We have both a 
egeta fats at il, and our positi r the 
tha e string t ne’s bow 
I EAR’S PROFITS 
Tu to t { 1g f the directors’ rt 
' I ¢t 1 t t to J >t 4,25 , 4 < \ ] < 
) il m ew issue, about s 
t] f t é twelve months, which < tit 
I i The an t brought forward from the 
\ ted to £201,407, making a total sum of £465 
b W After d icting the various depreciatio1 
ag t expe 3, & there remains a net figure of £4 
| ad end , pa id g the year have a bed £& 
go livided i of £ 322,286, which r dir 
1 ) ipp vs: Accrued proportion of pref 
( to De 31, 1910, £9,000; addition to 
ging tl ip to £271,6 £16,431 3 WI 
‘ tu! advertising, new departments, &c., £24 
< linar\y s at the ra ot 23 per < 
‘ 1 \ , eo cent f the year), 71 
il t ye carried fé vard to 1911, £2 10,054 Th t 
adve eo. 4 which it is proposed to write off, consist 
sing and other expenditure, the results of which have 
1, and which could have been legitimately written off 
‘ eT! 1 I ears put ir directors conside that the ex 
| i d fully justify their writing this item off th 
( ing the ba I s the third page the capit 
d I] erve, £1,575 ), the whole of the new iss! 
{300,000 ‘*‘ B ”’ prefer shares having been paid up 
before the end of the vear Thegreserve fund, al n the « 
, has been augmented b Fas 09 comprised as fol 
I n estment < g the year, £300,680; bala 
n < new issu f B” preteren hares, £3 
tatutory appropriation from this year’s profit £16.43 
how n the first page With this addition the fund now st 
at the spectable figur f f2e1,-00. The bills pavable am 
to £283,664 and the sundry creditors to £257,753, being a 
crease Of about £30,000 and £13,000 respectively; but, ag 
this, the leans have decreased by no less than £125,45 
4 SUGGESTION RE GOODWILL. 
em on the credit side is that of gocdwill, a1 
: h 


letter from 
amount; but I may state that 
onsidered too large when we tool 
4 f the company, the profits then b 
should have no reason to be dissatisfied wit! 
when the profits amount to three times that sum. H 
The value of the gocdwill of a business must, to a 
extent, be calculated on the basis of the profit-earn 
business, and in the case of our compan} 
sum set as goodwill only represents about three 
purchase of the present profits, which is a very low ¢ 
tion of its value. In my ©pinion, the item is fully justified 
the profits earned during the 16 years of the company’s eX! 
Moreover, the large sums which have been placed 
reserve and the balance of undistributed profit carried forwa! 
may be considered as a setoff against it. The items for capita 
expenditure have increased by about £16,000, most of whi 
due to extensions which it has been found necessary t I 
our German factory. The 


i 


we have received one 


} : } 
reciuction in the 
MQUCL ll iM tM 





now, 
hear.) 
tain 


capacity of that 


down 











ence. 


stands 


The it 


sundry debtors item 
last year’s figure of £29,000. 
ling ‘‘trade investments” now stands a 
£255,092, or £118,875 more than in last account. Most of this 
increase 1s Owlng to the company having acquired shares 
other margarine businesses and companies engaged in the manu- 
facture and preparation of raw materials used in our business. 
Some of these businesses have already yielded satisfactory 
profits, but others have not yet got quite beyond the develop- 
ment stage, though your directors are confident that all of them 
will result in advantage to your company. The stocks of raw 
materials, &c., are about £164,000 higher, but according to the 
volume of the company’s turnover this only represents its Te- 
quirements for a few days’ trade. The amount under the head 


£803,577 
inder 
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the 
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5 expenditure on advertising, &c.,’? £24,894, is he iter 
i! which your directors now propose to write off. In addition t 
ll this figure, the sum of £20,510 has also been written off und 
| t heading during the year, making a total of about 445,00 
1} SERVICES OF THE OLD PARTNERS. 
re concluding, I cannot refrain from saying that I fee 
\} cure many of you have spent your lives in business, and have 
ll ta notice of the formation of industrial ompanies out 
te concerns, have recognised that the public issue has f 
‘ been made because the partners were anxious for | 
and more repose; but in this company the old partne 
as if their lives depended upon their exerti and h 
laxed them in any way. (Applause Vhis arises a gr 
from the pride they take in the su ss of the busine 
vinally inaugurated by them Applause The Van d 
; are fortunately a prolific race, and as th offspring 
| { vy in the footsteps of their fathers, there is no probabili 
he business suffering for the want of strenuous attent 
\ ive, most of us, heard of businesses that ha l 
into companies which have dwindled in th. utput j 
i fits, either from competition, want of the iginal svperin- 
| 4 ence, or some other cause; bi our case the sales have 
1 tinually increased, while the profits have i ved i 
esponding degree. We are manufacturing and distrilt : 
. large number of articles of vital necessity, through ir ha 
| dre f thousands of wholesale and retail cus er 
s of people in different « itries. The immense a 
1 j ng total of our sales shows that ir efforts are fu 
eciated by the consumers, at the same time that our share- 
are receiving a substantial return on their investme 
irge profit is the result of an « rmous tu ver \ 
I have myself visited some of ir factories, ar Vas 
truck by the skill with which the various operati é 
n, and by the absolute neatness and cleanlins 
ries and everything in t vith th 
A PERSONAL NOTI 
\ inary shareholder who spoke at last vear’s meeting 
raised the question of the directors specially representing e 
pl e shareholders, and seemed to think that those oe : 
men might not act in the best interests of the linay ure 
h but, as one of those directors, [ claim to represent 
est interests of both classes of shareholders Applaus 
|} The prudeace that would restrain e fr a ating t 
large a dividend on the ordinary shares would be as h 
t} terests of the permanent ordinary shareholders as of tl 
ing preference shares. I hold a considerable numbe f 
shares myself—I wish I had more—jhear, hea 
to the preference shares taken by me at the format 
mpany. I have great sympathy with the perman: 
hare ders of both classes, though very little with the gentle- 
10, when the shares appreciate in value hfter a big 
|} de sell them and retire with a light heart but heavier | 
1] t rowse for a short time on other ucculent pasture 
I] echter and “ Hear, hear.’ In my opi , the shareh 
iuse for satisfaction in the excellent results shown by the 
I] a ts which have been placed before them. I feel that 
the managing directors, but all those who have in ar 
ntributed to the successful issue of the twelve ths 
ire to be congratulated and thanked Hear, hear We 
| h an excellent secretary here, and the other heads of d 
| partments are equally energetic in | noting the success of the 
pany. I do not think ; ; in existence has a bett 


that of our central offi 


1a 
judging also by what I have seen an 
1 branches abroad, I am confi 


well represented and served. 


oyed the adoption of the re 
Henry Van den Bergh, in sec: 
endorst 1 the chairman’s remarks 
he resolution was, after a short 
mously agreed to; 
} acted; anda vote of thanks to the 


| + : 
ited the proceedings. 


in 


1at the com 
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port an 
reference t 
, congratulatory 
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the usual formal business was tr; 


WILLIAM GRIFFITHS AND CO., LIMITED. 


neral 
o., Limited, 
Eastern Hotel, London 
nan) presiding. 


first annual gs meet 
| \\ n Griffiths and C 
t the Great 





‘he secretary (Mr Percy Morris) 
ing the meeting and the report 
jj . he Chairman, in the course of hi 
j ne l¢ 
iy ACSUIT 

T} 
Ther 
| ” in the directors’ report. You 
| tr i? + . 
1] ‘ the « mpany has opened 
(sriff Tri: 
‘it rhis 


b= property. was 


ne old quarry is fast 


the y 


perh 


tar 


aps 
the unfavourable 
have informed 
nent has 
constructional 


of 
our 
its 
secure 


result 

you in 

increased both 
department 


we 


—t 
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pa 


necessitated 
working 


turnover 


ing of the share 
was held, on the 
, Mr Ralph H. B 
having read the 1 
of the auditors, 

Ss Speer h, 


will 
up 


see 
new 


by 
by the 
The 


out. 


Of 


the 
report, 


year’s 
the 
and 


od some 


holder 


26th it 


urdett 


tice 


avour©rs 
re 
on 
fact 
ening 


pay 


trading. 
supply 

profits. 

contracts 


IsCcuSss] 


tl 


4 


said: I regret that 
of the year’s trading h2s not been more f 
are several reasons for this, some of which are referred 
the 
quarries 


ible 


port 
that 
of 


| 
W quarry always involves heavy expenditure, and whilst in 
rdinary way this would be charged to capital, your directors 
€, under the circumstances, considered it wiser to 
ePXNend} . . . 
diture out of revenue, and this is one of the reaso 


this 


ns— 
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the principal reason—apart from depression in trade, 
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JU 
vhich we derived fa ts, but unfortunat the pa 
‘ tment suffered seve f general slackne f work, ji 
id 1 to which the authorities who annual 
tracts we had secured spent ! tha rey us] t he 
course of our experien \ ilso see by the report that 
the company has dur g the past ar a lilred < eI fa 
able terms the lease of Kit Hill O Cornwall. This quar 
2 ces some of the f t g ' vall. I thinl ! 
confid it Kit H ! t fitab 
\ Rn ‘ 
| rearra t of f 4 ‘ 
I ul ] l La t t ‘ I 
l npal na ¢ ex As tl tl t < 
4 | i t ire tn neg r € 
+} . ‘ I 
I f arlangement 
ties, t ipital i“ QO 
1 share ; 127,§ i t { S 
ent The tr red have ‘ , 
I p These are th fig t ( [ 
I for the ent | y t I t 
that we have vy nothing dow r g \ft 
for depreciat ke., the G Griff qua 
ra illv the fig ve ¢ 1 P t 
zhtiv mor Stox ‘ ‘ 
f large purchas f t 
vor progre ind debt ( 
ish a practically th rt 
f 1 be dealt with In t S f : ent 
ted that this would sta t 8 I 
ga but I an eased t that ving I 
ve bl t Vy g fy +} + ‘ y t Q f ‘ 
a fter paying t t ts of 1 t 
tl terest l ur debent t 1 t {) Der I, IQI 
; fund am its to £9,054 § Wit g 1 to tl 
I am pleased t ye ab t form that we } 
tl t few months secured a « lerab fw 
I am extren hopet that t ar wi t a < 
) is 1 3 id { nt < lu 
Ch man moved t ‘ ft th | 1 
Mr Joh A. Angell t t | } 
br discu g a 
The f il | l a 
t ha i é t 
R. WHITE AND SONS, LIMITED 
T} eight h al 2 g I ¢ 
| VW hit i is el 2 
Car 1 street Hotel, I i M G 
chairman) presiding 
The i Mr Jol 4 } Q 1 t 
‘ ’ g th ‘ g al 1 + ; 
IV} Chairmal 11d «! v it 
that the con A , ialrs i 
That 1910 wa I f t 
m wat t 1 W < j t 
pate to tl It } l u 
speak of, a1 flected t of tl t ‘ 
t] ame way, but hi that the r t 
ig I sses, a l ha t gnt I V ¢ 
nt The expe < t f 
4 severe one, it it had made t n the 
| rad < sea yranch i 1 i ] 
l t ls det t 1 i ) 
\ They were at the ] ! t 
ss which f general eth vould « iré I 
yly with ani f the col t 3 f u lat 
ca ty for output, « nh fac f t 
tu fa pu ind good 1 ‘ 
nect 1. the hareh« W ) 1 t t } 
manufactures had always stcod the test of 
unitary and hvygien Lut 1 that } lt 
certificates f r purit oI g ! t ) a d ftror 
urces; and their fact ‘ t elng 
clean He ventured to dwe t} t | 
suggested sometimes that low ; might , g 
mut they challenged compa1 t t i t : 
liness of production, and tl ( f the n I 
their factories 
INCREASI PROFIT 
The trading profit for 1910 showed : 
£14,217 28 9d. This was in spite of the bad nd the 
that their staple article, sugar, was highs rice tha 
of the last 15 years with one exception. Th ix was stiJ!] with 
them. At the same time expenses had I ch 1, from 
£46,409 in 1909 to £437 1O—a Saving Of 42,739 ind va 
been effected without any reduction tl rates of wag 
During the year they had scrapped a quantity of ob te int 
that had been written down, and they had substitut ach: \ 
that ensured goods of a superior and regular quality, combined 
with expedition and economy in manutacture. [They had kept 
their stocks as low as they considered consistent having ! ird 
to the large demand which they hoped this ( ad .) me 
would make upon them; and by carefully husbanding heir 1 
sources had increased their cash in hand and at the bank from 
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£31,412 to £52,518. They could not expect 
do more than maintain their turnover. This they had done, and 
he teusted that they might this year have g od weather and a 
profitable trade, and thus be enabled to pay a div idend. So far 
as the current year had gone, trade had been better than last 
year. They had had a good Easter, there had not been so much | 
wet weather, and their business had advanced very 
torily. In conclusion, the Chairman moved the adoption of the 

' 


in sucha = n to | 
| 
| 


satisfac 


report and accounts. 
Mr R. Tilling seconded the motion, which was, after a short 
discussion, unanimously agreed to. 
The usual formal business having been transacted, a vote ol 


thanks to the chairman and directors terminated the proceedings. 





CROWN MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL. 
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and the Central Mining and Investment Corporation, and ex 


be lar ge. 


any rec 


Your directors are not in a position today to ma 
ymmendation as to the hquidation of the debt \i 
the enlarged plant is working, and provided that a suffi 

of labour is forthcoming, the profits in excess , 
per cent. dividend (foreshadowed when the amalgamation ; 
place) should suffice to clear off all our liabilities ma . |i 
paratively short time. On the other hand, it might be held 
ferable to distribute a higher rate of dividend and spread : 
payment of the debt over a longer period, as future shareh 
are going to benefit largely from the capital expenditure whi 


ann 


1 
supply 


is be incurred. In that case, we might consider the 
of a portion of the reserve shares, o1 enge some other 
f providing the necessary fynds or the present, how: 


we have made very satisfactory niente with the } 
Mines, Limited, and the Central Mining and Investment (Cor. | 
poration, and we feel that it is premature to attempt to deal || 


4 


The fifteenth mn seneral meeting of the shaz Iders in | with this question ROW. Compared with the estimates ma 1} 
the Crown Mii Limited, was held, on the ult., at | the time of the amalgamation, last year s results show : (1) b 
Johannesburg, Mr S. Evans presiding grade, but lower aggregate profits, (2) higher costs per ton, | 

The secretary having read the notice conve x the eeting | (3) heavier capital charges. As far as profits are concerned, || 

~» main -ACON ir . isaNnMoint! - ic > ; ‘ 
and the report of th itors., the nain ans ' — c the my — ae Peon ™ t tha | 

The Chairm; oa : ech 1 (Gentle- | estimates were ased on to optimist a view of thi ’ | 
me We have t t t nsider the reports and accounts | position. Ever since the amalgamat the company has | 
covering the work of the Crown Mines for the year 1910. As | handicapped by the inadequacy of its native labour f 
far as the capital is ed, there has been no change since | believe I am conservative when I state that had kafir ] r i 
the last annual me x. The issued capital stands at £940,106 | been plentiful throughout 1910, we should in all proba | 
in 1.880.212 1 shares, leaving in reserve 119,788 shares. I | have earned over £150,000 more profit. At the beginning 
mav add that there are represented here to-day 1,078,997 shares. | the year we had in our reduction plants sufficient capacit | 
We have purchased the landlord’s rights in the Booysen Re- | deal with 145,000 tons per m mth; by the end of Octo! | 
serve Township, which consists of 427 stands lying within the | this had been ncreased to over 165,000 tons, 
reidias . our ¢ ground, and we have acquired from | we were only able to crush on an average 126,166 tor 

let hae ent the right t e under ec! sims of the | month. There are other factors beside the labour shortage w} 
reset! 1 area lintely eo ‘ Rol Central | have influenced the profits detrimentally, although to a | 
Deep t Ac 1a wware. the Bewaarplaatsen Commis- | extent. The Robinson Central Deep shaft was closed dow: \ 
<i their tet > y 26. 1910, recommended that the | three weeks to permit of alterations and repairs ; num! - ii 
freeholders chould receive co per cent. of the total monies accru- | vertical shaft was widened to give four instead of three |} 
ing to the Crown from the leasing or other disposal of rights | ing compartments, while the incline portion was re-tir 1 
to ! e under hew ant vater-rights and he reserved | from top to bottom, and extensive repairs were effected 
areas ‘This a matter of some importance to us. as we are | Nos. 2, 3, and 4, all of which necessitated a restriction 
the owne freehold of reserved a equal to 42 cl: : tonnage hauled whilst the work in the shafts was going 

saint: cuca ian ef costs, it must be remembered that since the amal 
tion the company has been working under abnormal « 
rt ¢ vhich we e submitting to you to-day con- | and will continue to operate at considerable disadvantage 
1 1 det i t regarding the work ac- | we have completed the main items of the large program 
pl g the past ye i the rest were changes and yee which were rendered necessary to et 
ed , 1,514 us to derive the fullest benefit from the fusion. A great 
lot luce gold vere 2,555:047 13 5 f this work, whi h is of a preparatory nature, and from 
\\ 9 1,272,822 2 10 the company will only benefit when working as a singl | 
Working profit 1,182,224 10 7 has been charged to working costs. As soon as we have | 1 |] 
is Contes ne s = through the transition stage I have no doubt that the wo: 
Vi 38 od costs of the Crown Mines will compare favourably with those |} 
( eal | of the most economically worked properties on these field 
cd Iss 7d | THE DIVIDEND 
I 1e W g fit has to be add ,245 earned from It was with reluctance that your directors decided to i 
he eatment of the « ] a “d slimes. Also | the dividend for the second half of last year to 5s 6d per : 
£12,708 8s balance of sundry revenue, bringing the total | We felt, however, that as we were not a tually earning suff | 
profit for the year up to £1,214,178 3s sd. Further, a cash | net profit to justify a declaration at the rate of 130 per 
balance of £401,245 7s was brought forward from last year’s | per annum, it would be more prudent to distribute an a1 t |] 
appropriati t iking a grand total of £1,615,423 | which would approximately represent the net profits 
10s 5d to be a inted f I should add that this figure in- | were being earned. Under existing circumstances, 
ludes the amount drawn from gold reserve to the value of | impossible to forecast our profits in the immediat 
£21,118 18s 4d, which represents the difference between the | Provided, however, there is no serious set-back 
reserve at the commencement and at the end of the vear. labour position, I believe I am on _ safe gr 
rt total ( t entioned h be lealt with the | predicting a steady improvement in profits as soon as the || 
following manne! electrification of the plant has been completed, and we a 
Z. s d | celving compressed air and electricity from the Rand Mines || 
Profits tax q ayable to Government ...... 105,087 18 o Power Supply Company, which, I hope, will be the case before || 
'wo half-yearls dividends ............. 1,125,127 4 Oo the end of May next. I know of no reason for anticipat 
A iditional expenses In connection with setback in our labour position. On the contrary, I co! 
amalgamation .. veeeeereeeeeeecnns 13,399 10 9 that we are justified in taking a hopeful view. We bad 1 
; : compounds at the end of February 12,719 natives, as 
Making a total of ........ £.1,249,614 12 9 pared with 10,621 at the end of December, and every eff 1] 
leaving a balance of £365,808 17s 8d to be carried forward to | being made to secure a further substantial increase befor 
this year’s appropriation account. end of June next, when the new Crown Reef mill shou! 

In addition to the amounts referred to, we spent and charged | Teady to start crushing. The illicit liquor traffic continue 

to capital account during 1910:- source of trouble and anxiety to us, although, owing to | 
Z s d stant vigilance and confiscation on the part of the 


Acquisition of Booysen Reserve Town- 
MMU ~ Seredelacbicusicpancienkedes ae 17,851 8 o 
Machinery and plant, &c. ....... 
RN i oes ccttied csvset Hs 
We also spent on additional develop- 
CEG | seciwvenovanscdisncdenwatvetesisestn tases mn 
(which is an amount which will 

ultimately be redeemed) 
Making a total of 

FINANCIAL POSITION. 

Consequently the financial position at the end of last year 
showed a net hability of £136,106. This liability is after 
taking credit for value of gold in reserve, £7,648, and stores 
and materials, payments in advance, &c., £244,246. Expendi- 
ture on capital account is not yet completed, and a further 
sum of £716,762 has been authorised, which includes the cost 
of advance development. Arrangements have been made to 
borrow such funds as we require from the Rand Mines, Limited, 


| of our pl: ants up to 1,800,000 tons per annum to begin wi 


assisted materially by the compound officials, the loss of 
resulting has not been great. 


CAPITAI 
The fact that the capital expenditure account has 
ceeded the estimates framed at the end of 1905 
the beginning of 1909 is due to a variety of causes, % | 
which the most important are:—(1) We are enlarging (% 
reduction plants and extending the scale of operat) 
particularly as regards development work, beyong what \ 
orginally contemplated. In Mr Webber’s report of January ! 
1909, provisio n was made for bringing the crushing capa 


EXPENDITURE. 


and, later on, to 2,000,000 tons per annum. When the me " 
Crown Reef mill is completed we shall have a crushing capac!ty | 
of over 2,500,000 tons per annum, or 1,000,000 tons more tt I 
the quantity treated in 1910, or Sen, ooo tons more than the 1 | 
capacity of the plants at the time of the amalgamation. Hav- 
ing regard to the satisfactory manner in which development 18 


opening out, both as to quantity and value, and the importa! 
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lerable number of young married South Africans, recruited 


forakie 2 ee ae 
= in country districts. They display much aptitude 
unIng work, and many have already qualified for re- 
ole positions, with the result that the underground opera- 





the western end of the property are being carried on 
atrolled almost entirely by South Africans trained on the 

We attach great importance to having as many as pos- 

ane” OF OME employees housed on the property, and we are satis- 
© that capital spent on providing comfortable and healthy 
n is a good investment for the company. Indeed, we are 


8 rae can to perfect the conditions under which our em- 
= a pete work. The ventilation conditions underground 
a meee eadily improved, and will, we hope, leave little to 
wh - =f: when, in a couple of months’ time, the Sirocco fan 

1s being erected at the Langlaagte Royal circular shaft, is 
é On the surface, the most unsatisfactory 
is the existence of the pail system, and this we hope to 


replaced by water-borne sewerage in the near future. 
DEVELOPMENT WORK AND ORE RESERVES. 
'w have to deal with the most important and the most en- 


Prvie 
C vO 


iagving és ’ ° 7 
g feature of last year’s operations, and that is develop- 


Ment 


we k 
in working order. 
f 
feature 


have 


~ this case our anticipations have been amply fulfilled, 
as to quantity and value the position of our ore re- 


s€Tves is mu oe 
to ch better than was expected when the amalgamation 


and bot 


2 place. During the year under review, the footage developed 





















































I am more convinced than ever that all 


worked as one concern. 
} 


our shareholders are to do better than could possibly 
have been the case had the amalgamation not taken 
With the knowledge and experience gained in the past year, I 
have no hesitation in repeating what I said at the last meeting as 
to my conviction that the estimates framed by Mr Webber in his 


roing 
roing 


nliac 
piace. 


report of January I, 1909, regarding the advantages to be de- 


rived from the fusion, are conservative, and will, in due course, 
be more than justified. In conclusion, the Chairman moved 
adoption of the report and accounts. 
Mr R. W. Schumacher, in seconding the motion, said: The 
management has, during the past year, as the Chairman has ex- 
plained, been working for the future as well as for the present, 
and has been paving the way persistently for bigger things. We 
want you to realise this. We want you to look beyond the 
troubles of the moment, many of which are already almost 
overcome, and to bear in mind the really important facts. 
The payable ore reserves of the Crown Mines, 
at the end of 1909 stood at just under 4,000,000 tons, these 


7,000,000 


Limited, 


reserves had been raised by the end of 1910 to about 
tons, of a value of 7.6 dwt, and these 7,000,000 tons will yield 
gold to the estimated value of approximately £11,500,000. This 
money is, if I may use the expression, already in the shop 
window, and we are confident that the amount will be largely 

of this 


ising the dividend rate at as early a date as possible | totalled sS,7s1 f | " itl 

tors consider that the further enlargement 6 te | os 75 e¢ I el é as ( pared with 

justified { Th . — it 37,120 the Crow M s and tituent « wa in 

> J - {2 lc renovation and enlargement of the | , <. = 

j te Dee ‘ 1 ( ~ — UL tale | Igog By DD mber 21st ] t th e ré ve iad bes ine 

ote eep anc rown Deep reduction plants has been | creased t ‘8.314 t f ; Peay ae eg 

ciation , ; ali a 4 been eased to 7,2 tons of an estimated value of 7 iw of 

nsive than was estimated (3) The labour short ige | which 6.282 wae t oo ilu t 7.¢ iwt I “y ; pay 

itated the installation of additional yMpresso1 plant | ib] 3 et : : A a » awts ire Cla ne as pay- 

] 2 eae . —. , Praslts | c i tne 11a » OOS.50§ Tt $s. j u t iwts 4 > 

labour Saving levi es, whi h were not origin 8 treate 1 ; s ‘ t) } > , 1ueée i 4 . ire 

: , . aoe - ti, iat ly ‘ i 4 cP rt \ I | i\ i VU mn the 1 Sle 

for. (4) We have had to meet numerous items of addi- | ti it th ¥ ia os 

itt pital expenditure which had eee he end of 1909, thet! sani ea 2,306,126 tons of 

= uch had to be incurred, but which | payabl ind t } 

| t have been foreseen at the beginning ia ae | ro t gra practi u nNanged. lLhere are 

| th th ; BPMN OF IGOQ VOTE als 622,09 t 5 { Xx ed. but ¢ ete] : ed 
1 the capital a unt and working costs |} a] ] } . ' a 

: ae lw off 1 S nave to me al t all of t h ex ted t ' ‘ ‘ } ther. the 

| adversely affected by unavoidable delavs in 1; Rol ‘ a ; - : : 

4 L\ n s 3 ( t } ’ 
vith the deliver. if plant and machiner: dl . ‘ aqyj ing l \ € al De » sect leased 
i] I I ; Re \ ’ —ee on - the i th Cs ernment, I est ated t tall it | 1 INO 
j t the Rand Line | wer Supply { ¢ t ¢ | ad 

a . d “© I il t tart j ¢t s (Or re known t ! oh g yl } ) ed 
v mi pressec uit n October ist last - riginall: th soa aa seals . L | 
ipon. The delay in th Ae eee —— paratively sttie adait il expe ent 
iay ! lis case Is owing chiefl to the | Had the 622.6q0 t ind the 4 ; sacl - 
The e ne . —— es ; t 1 ) t en + taken 
} ne steamer carrying ertain portions of the nt ‘ to a ant : with e j ti , } 
rik I Ailt F unt, as Witn é ne nt ‘ wT 
i Mines Power Supply Company s ge a pape ° i 
| ! t vs reserves OL pay ib] re at th nd last yea uld have 
CENTRALISING OPERATIONS totalled methine like - t ¢ WW hareh j 
l : Lied I thing | ~~ ile e ide! 
innual meeting last year I explained at I le th meray piece ent aig, = . ae | 
| the es on which it was proposed to ellie aaal oaeal g' be worried by the % i t. 
itions of the various mine heal ntralise | ments of the transition stag Lt the t of it | 
i is mines and plants, s is t profit } han Sl “ 
est extent from the amalgamatior Much of the re eee fe . : the | 
| tion and consolidation work has bee: eaiea a ree oa f th 7 er th ss 
1 . : - . < Mlpilsne . n , ‘ 1 ¥3 y whe } ‘ +} ] + 
he end of the present year we should be reat %. 1 mor é uraging whe l nat the irg 12 | 
Hoof t] nati awe 1 : — eo me | added to the reserves du g10 I 
i} ents 01 large SCALE pr du tion by one entrali ed d on ; ‘ pr 5 a Ke | 
ALi CAEES A AU I ré yv¥tendine 1 1 } ‘ 
tion. When the programme is completed we shall be alee Be TI . ao : swOo anc e-third s of | 
tion to naul all the ore required to keep our reduction eee = ee’ ; re , “ 
‘ £ ' ; . ae : : t u PeQGUCTION re? t. i \ 1] ad t the rt , t ‘ .Y 
lly occupied through two shafts instead of through ts eee — ; as 
i] my ; ; : i i lg | t to the table ) ) t ] } +h 
hese two shafts will be connected underground by or — abl ving the t “S : oe 
: ul rp! Ind DY ne values ’ } ‘ hic ¢ t } 
| el, the 13th, which will run almost in a straight line h Rol os 7 | ei s 
t rit | le r n <obins t » are T 
end of the property to the other at a vertical dept} z oe ' : : an 
t > ‘ , — ai Gepil its pr raid snare to th AS > t : 
more than 2,000 feet This drive is 14% feet ene ‘ 
| ¢ will he nv ' : IS 14 eet wide, 1910. For e time t e WwW shall t 
| be over three miles in length so far, a little 1 } | j an 
1s . 5 ° . hall, « ilttie ré irea tapped | the S I iS + = 9 deve 
o feet has been done. It will be served by mechanical | as t Aegon - ane 4] : > 
3 . aiid 1 é — ‘ ‘ i Ss to Ope » oO cee v 3s I l : é . 
j ) arranged that re may be delivered to either shaft lv ; - ib] ( ' 
' mm we i It, J ally as } r€ rall r] S es 
| ne years to the bulk of the re broken in the = a? rr t < 
Mines will be handled ' ; — ent in « . i 1 be e that whe \ xt 
} ll be handled through this level. On the sur wenn 20 engl f : ' 
farce os } : ons ‘ . ‘ ‘ i veal i ror it I \ é vine 
| ~¢ rusner sta Is are being rected The ‘ - , ‘ 
- shaft is nearly read . a ; le one at | meeting I f shadow h h resi 
l 1€¢ ready, and is being equipped to handle | exceed 1 ) .« I the beg I f 19! ry A 
000 tons per shift At No. 5 shaft a crusher station }| shall be sometl four ve 0. he a - sail | 
ipacityv of cl Se n 6.0 ne 1 . +1 ssaese * ~ i Ss an € 2 a 
+ . ; : ,000 tons per shift will, we h pe, | and we shall have sufficient f to ena 3 f i 
‘ing order before the end of this vear. The ore fron a 
we chee ok Bags ' . le ore from | work the n tot ‘ idvanta \\ ‘ ¢ with tl 
crusher statior will be transported to the mills in | report ’ ’ f tl 
ey - av “ . as ~ dal re} rts ( i ) iT r! } ex: 
. h tru k having pacity of 40 tons, and the arrange- | hausted por utensil ad. 1 heave be ail 4 
uch that ore can be taken from either of the two crusher 11 } 7a : 
| st a ace’ Gale co a rom either of the tw sher | and I find that the worke t area f 3 | in one rter 
é y one of Ne larg S cide : 1 ; 
ntion these d me ie I consider it advisabk f the compa $ gg 1 r of = 1 Rand D 
I : “wet details to enable shareholders to fullv appre and less tha 1O per < f j total n ind Th 
the advantageous conditions le ' ms , ; : at *. . 7 = = 
be working a , ditions under which the company | calculation, of course, refe ly to the Main R Leader and 
} } 1g as soon as the present additions and altera- | to the South Reef, and does not include 1 Main R f 
have been completed. The s me 1. : ; co a oe os : en eae \ : 
| ‘ intinuitv of Sa coe sche me 1s laid out so as to which very little has been worked, although erable s 
ae i itions, coupled with the saving of | tions are above the pay limit There 1 1m} tl 
man working, and a minimum expense on mainte report a return show the result 4 I t] ( A 
wing to the importance of economising unskilled Mines and its « t t panies fr } 
we have for some time now been steadily increasing the rushing operations up to the end of last year. I ti 
mall rock-drilling machines, and with a considerable }| will gathe r that the exhaust rou ha Ide £ 23,799,33 
I t success : i & ‘ i t ! £2 ; 
| P worth of gold, of which £8,392,762 has be ited 
| wABOUR ARRANGEMENTS. dends to shareholders Per ton milled, the results ar 
( r white . . 1 = on 
| hite labour force on December 31st last totalled 1.o x Yield - ; abe a 27S QO.5a 
j men, an increase of 403 as compared with the position at the 9 a 
¢ t oO ‘aware . c oat 
I th Several of the men are employed on construction Profit ree ESS 4-58 
cf ind their services w s : ’ 1 
es : 7 ery es will, of course, be dispensed with when | I may say I am treating as Costs the differ between th . 
‘ 1 s cC,f > r , > , , . 
ipa 7 ry? jobs now in progress are completed. On the | dends paid and the yield The figures quoted, I think, justify 
Sey the increase in the capacity of the plants and the / us in taking an optimistic view of the future irt arly when 
en ¢ ‘ ” r . 7 . 7 
nt of hand labour by machinery in various directions | we remember the large e mes in W costs ready 
\\ ot the permanent emp! vment of more Europeans achieved and the fact that there is still 1 1 for further sub- 
1oused we the property 647 men, of whom 2os a stantial reductions. 
ed, as compared with sii and 176 T 
5 a 176 at 2 e ) oO , - 
f workshop < 7 )' the end of 1909. The \ STRONG AND HOPEFUL POSITION. 
Ca raaee shop apprentices has been increased from 27 to ; 
‘t+ Preference being given to youths whose fathers are ‘ex Notwithstanding the troubles and disappointments of the past 
lon the mine. We have aiso over 200 learners. of whom | Ye" and a-half, we have, I consider, every reason for congratu- 
o aa ; being trained to mining and other employment under lation on the strong position In which this « npany finds itself 
| Sound. For the underground work we have been getting a to-day, and which will be still stronger when the scheme 
- = °2 . ; 
of unification has been completed and all the units are being 


increased by the end of 1911. Towards the latter part 
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NEW PRIMROSE GOLD MINING COMPANY, LIMITED. 
Tt l gener x of t re] he N 
Ps rose G Mi ( I { I t 
30th ult., at Jol rg, Mr | M g 
CHAIRMAN'S SPEECH 
_ 
A & ' 
| ( ff at 
< D IQ! t 
ne i. he 
. ; | 
I 57,168 o t ‘ 
0 -~ \ 7 is oe 
260.10¢ I he I he 1 | 
i 8,050 1 2 diti \ 
7Q2 18 I! ¢ t] €at « rf it 
75 [7 I € W ng 
11,964 1 c t yal f . £29 59 
' t TY ré ac ’ tT 
VID AND BONUS 
| 
i) Ss g A105 é to ¢ | 
' 
é ve the 
j I X ¢ 2 212 f while € lat 4 | 
7 I l he 1] t t { A2 034 a 1 | 
I ed x é < t t é é ted i cas j 
(aI [PROVEMENT 
j extract i ti ¢ was 7.279 iwt per ?t | 
iga -.197 dwts for the ‘ is year, while the work- | 
g COS the st SGT) é ict t ver 1S De! } 
\ caref ‘ th re reserves was made at the « | 
bi 
ea nes W stand at 490,509 milling tons, I ¢ 
te ré \ Value 7.3 ts, a decrease of 13,722 t S 
as mpared with 1909. You will notice from your consulting | 
engineer's report that the most interesting feature in nnection | 
vith devel é vork during the year has been the opening 
ip of the Southern Series at several points of the mine. This 
I 
VW K which s been stematically arried 1 during the | 
y 4 y } } ay le 
€a was eshadowed my speech at the last lal meet- 
y } rr fury 7 ¢ } . } 
g, and it 18 gratifying t be abie to repor tnat f the ré 
eveloped 25,357 t this series have been included in the | 
},) Y . 
payable ore reserves. It is a pleasure to report that we have 
suffered no inconvenience in nnection with native labour 
*) hi ’ y rt. - * x , - ¥ ' 
1 this property. Mr A. E. Payne, your former manager, | 
having accepted the managen f the Consolidated Lang- | 
7 e ey ‘1+ a el . + » 
laagte Mines, Mr R. Clarks Nas appointed as manager in | 
: : ; 
September last. The Chairman then moved the adoption of the | 
reports and accounts. | 
» . y ] } } + . > oe ’ 
Mr G. Hesse seconded the motion, which was carried unani- | 
mously 


FORMAL BUSINESS. 


| 
There being no other nominatior ] 


nominations, on the motion of the 
Chairman, seconded by Mr Charles Marx, the retiring directors, 
Messrs S. Bb. Joel and E. 


sray shaw, were re-elected. 





There being no other nominations, the retiring auditors 
Messrs J. P. O’Reilly and F. W. Diamond, were reappointed, 
on the motion of the Chairman, seconded by Mr P. Richard 
son, and their remuneration for the past audit fixed at 100 
guineas each. 

The proceedings then terminat 
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GINSBERG GOLD MINING COMPANY, LIMITED. 
(REGISTERED IN THE TRANSVAAL. 


The sixteenth annual general meeting of the shareholders in 


30th ult., at Johannesburg, Mr John Munro presiding. 





| counts. 


the Ginsberg Gold Mining Company, Limited, was held, on the 





[April 29, 1911. 


CHAIRMAN'S SPEECH 


} i é ry Naving read the nowce ¢ nvéening the 
Phe Chau a 1 said: Gentlemen,—I beg to 
t the accounts for the year ended Dx 
1 | f th lting engineer a 
tal nl + ‘ 5 atta hy 1 ; 1 
hed, ¢ the re 
\ 
CRUSHING RESULTS 
L4 é ushe iring the 
“11 pare vith 19099 ‘The 
107,158 18s 7 t vVhich shot 
ece ¢ 1 1 he eal 2.210 I 
é ¢ qt £.100,375 5 | e eX 1 
to £148,925 I l ing a profit of £s50,44 
+ priat t lhe QD De t 1 
SI gs higher th ring the rev 1s 
a inted eN liture in 
O ] ic¢ ¢ l to some €xXte 
lle t = Aga 
¢ y 1 extra 
Vi . 
j I lL ent f 1 were de ¢ 
eg lune oth and Decembe 
g Der it } f 
i f {12,241 ¢ 2d, a ‘ 
=< 198 1d vard to xt al 
ENCOURAGING DEVELOPMENTS 
i ent J ( ‘ t 
s t grade, the ‘ plished t 
I ty g particularly « ag 
ice ne t y €ngl eer’s re] tnat 
th it has bee « < in extract Sy } 
ige of g from th I It is now ‘ 
\ t ing th ficul to instal tube 
v he ext I ie€ e be able t é 
| tl espect ha been to a great ext 
ORI RESERVES 
Th e reserves at the end of the year st 1 241 - 
t yf est ated recover! alue {ol4 dwt ( t 
v-grad ré 1 the th-east corner the 
¢ excluded well as other port s of the 
irtially vel pe 1. It s h p« 1, however, tha 
tter will eventually be found to be of a payable nature 
rectors regret that Mr J. F. Thomas, who for ma 
inaged your property, was compelled, early in the v 
to ill-health, to vacate his position, and in Sep ember last 


? 
vcement of the mine was entrusted to Mr Erroll 


A tO 


vho was for a nsiderable time assistant in the nsult 
eer’s department. The Chairman then moved the 
the reports and accounts 
Mr Gustav Imroth seconded the motion, which wa 
unanimously 


FORMAL BUSINESS. 


There being no other nominations, on the mot 
Charles Marx, seconded by Mr P. Richardson, I 
irectors, Messrs S. B. Joel and H. A. Rogers, were re-e! 
here being no other nominations, the retiring 

Messrs Henry Hains and J. P. O'Reilly, were re-app 

the motion of the Chairman, seconded by Mr Gustav | 
and their remuneration for the past audit fixed at 75 


5 


The proceedings then terminated. 





WITWATERSRAND GOLD MINING COMPANY, LIMITED. 
REGISTERED IN THE TRANSVAAL.) 

The annual general meeting of the shareholders in tl 

watersrand Gold Mining Company, Limited, was held, 

30th ult., at Johannesburg, Mr John Munro presiding. 


CHAIRMAN’S SPEECH. 


The secretary having read the notice convening the mé¢ 
- ~ 


lhe Chairman said: Gentlemen,—The documents wh! 

re you contain the usual detailed information regarding the 
past year’s operations, and I need therefore only supp! 
them by a short summary of the figures contained the 
before moving the adoption of the directors’ report a 

The only item in the balance-sheet which ca 
ymment is that of depreciation, amounting in all to , 
gs gd, being to per cent, of the book value of permanent works, 
machinery, &c. A small amount has been expended 


1 
i + 


Vel 


| southern section of your property, to which I shall refer later 
| 


on, from which no depreciation has been deducted. 
A MARKED IMPROVEMENT. 


A very satisfactory improvement in the profit on the years 
working has to be recorded, the amount, viz., £197,693 35 2% 
being £42,227 in excess of the 1909 profit, and £17,800 mor 
than that of 1908. The unfortunate flooding of the mine du! 
ing the rains in the €arly part of 1909 retarded work, and cause’ 
| 2 drop in the profits for that year, but it is pleasing to not 


‘ 


: a . } 
| highest profit hitherto earned. The value of the ore treated 


" oS ; ; the | 
| that last year’s operations show a marked advance 0 ‘ 
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}} 4agree with your directors in their opin 
| In securing his services. 














chtly | er th I é ast. a 
ré tne ] é attri itab] i tea 
i { 5 a I sult i ied ] tne t 
; king. <A satisf feat f 
Vl t that ‘ i t 
t : al } ‘ 
: rest é } 
y & s 1 it ; 
~ I \} 
lk Or 17 pe t. each, ¢ 458.7 
d during the Denre ; 
s od, profits tax t at Ic rs 
a ting t £0,033 id for dam; 
gh the bursting iI | : iva ’ 
the ir, and I 
12 sd debited to t ’ 
2 I le i o i é £92 = 
‘ ' : . ‘ 
21 1 4 it the « ‘ 
‘ RI R\ . 
L re-est f t] I ‘ 
4 <i i ‘ 
of x y — ‘ 
é Oo ] \ n ble ‘ 
o 1.222.704 % 
t vith 1,136,529 t t ‘ I 
é 1 I v th a re e! Va g.75 I 
tnal fe ' 
WORK ACt PI ED A 
| \ fer to the eing 
vhat I referred to last t the | 
I} port f ert t 
South enti: 2 allt 1 
bef \ l It I } q ) 
I . ut I 4 ) treet } t t \ 
tl reef, ; ibout 8,2 feet { h 
\ tance of about 3,000 fee the t t] 
‘ artn t vertical shaft has been ited i 
24 it the « 1 of last I It \ Os fe t 
i€ t has bee tonped f th ry ‘ f tj er 
itting 1 the ret ( 1 A ste headg 
ler, and hould hort ] di \ 
e to be the reef, which is est ited be at a depth 
2,250 feet, by the end of next vea \ line shaft, cor 
from the workings on th rther ect ilso be y 
ithwards into the new section, and it is thought that 
Hect nmu at 1 betwee the natt th the 
and the ower Ww c<ings f the u e at a iength 
so feet The work is being proceeded with ; i ] 
tances will permit 1 railwa g from De 
; to be constructed, new crushing and sort irrange- 
ts will be provided for at the new vertical shaft ve] 
essor plant, steam hoists, electrical pumping plant 
STRONG FINANCIAL POSITION 
ew construc 1 work, together with f shaft- 
g and development, will naturally ] the expend 
isiderable sur i mon . but as a re ilt I eclar ’ 
s well below the profits a able for distribut > we 
1 surplus of cash at December 31st last of over 1 38,0 
e thus in a strong financial position, and hope t e abl 
nue our present rate of dividends, whilst at the same 
pening up and equipping the southern section of your 
t During the year your board has been in negotiat 
ther interested parties and the Government for the pro- 
ation of a township to the north of your mine, to be 
vn as the Primrose Township. Your ¢ pany is interested 
the scheme as freehold owner as well as m-holder of a 
rge section of the area proposed to be proclaimed, and 
; ugh the negotiations have not yet reached their final stag 
‘am able to inform you that the establishment of the township 
result in all ways to the benefit of the company. The 


’ 


ind j [ 
ind 1s of no value so far as mining is concerned, and 


1g 
f the sale of the township will be much in excess of 


apitalised value of the revenue being derived from our 
rs’ share of licences on the claims comprised in the area 
question. In conclusion, Gentlemen, I must refer to the 
intment of Mr J. G. Lawn as vour nsulting engineer, o 





retirement of Mr J. Harry Johns last year. I think ll 

w Mr Lawn’s reputation in the mining world, and will 

inion that they were f 

os The Chairman then moved 
Ption of the report and accounts. 

Mr W. Ross seconded the resolution 


} 
iSiy. 


+ 
€ 


which was carried unani- 


, 


FORMAL BUSINESS. 


There being no other nominations, on the motion of Mr J. 
~ ile Lace, seconded by Mr E. Rothschild, the retiring directors, 
‘essts John Munro and W. Ross, were re-elected 
ne being no other nominations, the retiring auditors, 
‘essrs Ball and Stuart and F. W. Diamond, were re-appointed, 
n the motion of the chairman, seconded by Mr J. H. Rainier, 
and their remuneration for the past audit fixed at 125 guin 
each. 

lhe proceedings then terminated. 
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1 of the vear the | Shaft ha t ‘ 
lriving was bei 1 hree leve 
South Reef 1 } \i Reef Leade ) the 
\ ues are parti rl < g » I . 
Leader erned, th es } et < 
u in the I rt f tk 
KI bee 1 < he Wes Shaft, 
roceeding at both the th and fourth levels 
the depths of the tw shafts were, East Shaft 1 
Shaft 1,502 feet The progress of the work d 
found have been 1 st gratiiving t vo ] 
inticipated that a encement will be id 
tion of the mill and other nece iry equipment t 

f the present yeal In thi ‘ I ‘ 

iting a scheme whereby sufficient capital will 
to € ible the ecessa pl tt be erected | 

» wav suffered from hortage of labour lu g 1 

equent upon the resig of Mr S. Johns, tl 

f your mine was ent! ito Mr A. E. Payne 
last, under the direct f Mr J. G. Lawn, y 
engineer. The Chairman the ved the a 
perts and a yunts 

Mr G. C. Fitzpatrick s led the t 

A SHAREHOLDER'S QUESTION. 

Mr John E. Tones referred to th rease wl 
place in the profits, and aske 1 whethe the re W 
of the outcrop mine roving, a also what 
estimated to be. 

The Chairman replied that the d the pr 
principally to the better stopes in the nin hay i 
out: the lower levels showing poorer values Be tt 
however, being found in some sections, and it w 
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The eighth annual general meeting of 


ing of the shareh 


Randfontein Deep, Limited, was held, 
Johannesburg, Mr John Munro presiding. 


CHAIRMAN’S SPEECH. 
The secretary having read the notic 


A 

The Chairman said: Gentlemen,—The 
accounts for the twelve 
now submitted for your consideration, t 
of the consulting engineer and mine manager 
period. With regard to the balanc | 
on the debit side is that the reconstruction 
guarantors’ commission, which appeared 


report 


} 


oO 
LOR 


CASH POSITION, 
During the year a sum of £71,963 ¢ 
plant and machinery, and £19,619 3s «don 
£66,250 10s 4d on shaft sinking, which latter i 
the balance-sheet under the heading 
General expenditure, including balances 
last year, total £20,558 10s 
£8,422 1s 10d was received for rents, 
£12,136 8s 3d to be carried to next year’s 


} 
i 
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912 THE ECON OMIST. 


rs in the Buildings 
ult., at 


otice convening the 


months ended December I1g10, are 


ether with the reports £103,682 18s 4d, which includes an amount of £63,305 125 


ice-sheet, the only alteration 


Ss 4d was expended on 

buildings, also | 

tem appears in | you will see that a total of 11,820 feet were driven, risen, an¢ 

Works. | sunk during the year, of which 4,233 feet were on reel of ai 

brought forward from 

1d, against which 
7 


of Permanent 
} 


sum of | large proportion of unpayable reef to the west of the wes! 
nterest, &c., leaving c 


account. There was 


[April 29, 1911. 








the present rate of profits woul did | an availab! cash balance at the end of the year 
t think they would agai ‘ he high-w few 1 103 § 
ears ag n the out At “ {NING WORK DURING THE YEAR. 
Or Six years this se ’ 
The resolut was then s ’ As me! ned to vou at the last annual meeting, work was 
‘ ied < he end of 1909 on the Horsham and Ling 
FORMAL BUSINESS ets there is a considerable quantity of payable ré _ 
ree . ry veloped these reefs, which is an asset of undoubted va 
R = 2 d ‘he: Se 9 Da but, as I then pointed out, your directors ¢ onsidered it the b 
dite: Maan > dee + \ ) to concentrate all efforts on the sinking of the tw 
sesame er a > eve ha During the first four months of the year the w 
ae “ “Hair eal Th sa hae was of a preparatory nature, and only a small amount of 
f Mr E. Da ‘ | ng was accomplish d. from May to December the average 
vitae aheeaaiaaeil a ' | of sinking was 115} feet per month in the north shaft 
¥ oe 13515 feet in the yuth shaft rhe cost was £31 6s 2d per { 
. “1 P n the north shaft, and £28 13s 3d in the south shaft, a 
he ae a ’ . m sure vou will agree with me that the rate of sinking ; 
— ——————————— | cost thereof reflect the highest credit on those in charge of 
wor] Owing to the broken nature of the ground for th 
NEW UNIFIED MAIN REEF GOLD MINING COMPANY, | 2-0 feet in the north shaft, it was necessary to put in « 
LIMITED und steel struts, which accounts for the slower prog 
REGIS higher costs. On the 24th instant the depths a 
rhe thirteenth ry § - N tT 6 cic cccenndhanscmanckanasnintishacevaneuae 1,296 
— _ VU — Ma , v SOUTH SNALL.,.ccccvccccccscscsvsccssvevsesaseeives 1,014 f 
— Paar rr It is estimated that each shaft will have to be sunk to a de; 
presscing of between 3,500 and 4,000 feet before reaching the reef. 
CHAIRMAN’'S SPEECH | 
le FUTURE POLI 
; nei Che a ' ; faking into consideration the financial posit n of the « 
und a s f tl ) pany, your directors decided, on the advice of the cor 
ee : +} 1 ngineer, to discontinue the sinking of one of the shafts, a 
alt ee ' ; eee : Pi ular | cash resources may not be sufficient to enable both shaft 
—— aaa aod ; sn that | reach the reef. The tunds in hand should enable us to a 
anager tage Ye , wa plish this with one shaft, and develop a considerable q lant 
19%205t » 1000 of ore in the mine. sa am confident shareholders will e: 
The value of the g 167.624 £81 1ould | this policy, which sh uld enable the company to raise f 
io daiile is iad ’ f t ‘ la capital on more advantageous terms when required, rather 
: ole all 9 173,831 | that we should continue sinking both shafts and run the 
IS I he fi, a ‘7 having our funds exhausted before reaching the reef. \ 
= ce lirectors wish to place on record the excellent work d 
ne ?, : ® of 1.8076 uur manager, Mr (combe, who has been in charge of 
7 “ g opera s under the direction of your consulting 
The Chairman then moved the adoption of the reports a1 
Ir the t avi t ‘ counts 
{ « ’ each. ; o f2r we , é Mr M. G Ikan seconded the motion, which was ca 
fits tax, and sundr , de ed yppro- | Unanimously. 
ria t, total £16,832 rod, and a balan £6,934 FORMAL BUSINESS. 
: ee ae : i . ss 7 — psi: ae = There being no « ther nominations, on the motion of the ¢ 
Suiits on ek a es ale Prenat a wane by Mr Gustav Imroth, the retiring d 
ay ease ce ces sade, tied 1 with | Messrs Harold F. Strange and H. Neuhaus, were re-elect 
it * ® a ; eT There being no other nominations, the retiring aud 
ee ee ee a R cd | Messrs Henry Hains and F. W. Diamond, were reap; 
=e oo peer eae eee? “<*** | on the motion of the Chairman, seconded by Mr M. G. | 
lost satisiact < oresy , — Or© | and their remuneration for the past audit fixed at +s gu 
than average ( tai i! t goun du | ea h. t 4 
1 the tenth d twelfth le Che ( nthen | ‘The proceedings then terminated. 
ioved the adoption of the rey rts and a unts ‘ 
Mr F. L. Marx seconded the motion, which was nanl- eine ik ine agg nist sca 
asian 
FORMAL BUSINESS. VAN RYN DEEP, LIMITED. 
There being no other nominations, on the moti  Chair- | REGISTERED IN THE TRANSVAAL.) 
3 + ° i 
Shea a ssn ree we ont csr cae saad oe | _ The sixth ordinary general meeting of the | sharechold 
There being no other nominations, the reti litor | “et ven aye me Limited, was held, on the 3octh ult., 
Messrs John Mackillican and F. W. Bompas, were reappointed, | Johannesburg, Mr John Munro presiding. 
on the motion of the Chairman, seconded by Mr E. Danckwerts, | CHAIRMAN’S SPEECH. 
and their remuneration for the past audit fixed lineas : 
each. The secretary having read the notice convening the m 
The proceedings then terminated. | The Chairman said: Gentlemen,—I beg to submit for | 
approval the directors’ report, together with the aud 
balance-sheet, as well as the reports of your consulting eng 
and mine manager, for the year ended December 31, 1910. ‘I 
RANDFONTEIN DEEP, LIMITED. following additions to capital expenditure have been mace || 
(REGISTERED IN THE TRANSVAAL.) during the year :— | 


: a | 
PRGCHINCTY GO DUBDE «icspssscccudeysiveaviceesten 17,848 7 6 
MULWAY DIEING wocccccsccessscccencssetensesseseess 242 17 2 || 
Permanent works (shafts) ...........+6 paaciten 53,713 15 10 | 


j 
EWORIVO TAOUIINER deecccissccescasdesdiasaserastes 3,050 15 2 

meeting, Development ....... Wyandedibcaisacetadipeipiieaioes 43,721 0 3 1} 
audited I\ 


The total available funds on December 31, 1910, W 


ve presenting the balance of 4s per share on 316,528 shares, wh 

~.. | L may mention has since been called up, and is payable short 
and The option on 126,943 of the reserve shares which matured «2 | 
alt 1} 


hdc debiden ten eed coe” December 31, 1910, was not exercised. The reports of ¥ 
M > ass 5 1M iast Vear’s | : 
account, have now been written off the share prem C 


oo | consulting engineer and manager deal so fully with all deta 
ount. | h 


‘ 
| 
| 
| 
} 
| 

of the operations for the year under review that I need not! 
capitulate the figures. | 
' 


DRIVING WORK, 


From the tabular statement attached to the manager's report 


average value of 74 dwts over 28.69 inches. This includes 4 


shaft, which naturally reduces the general average. In both 
shafts a number of faults and dykes were encountered, whica 


ciate ta alee ele 
So EE EEeEnRaDNNl™T_OOODODOOOO"”’ 
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Saal 





disturbed the reef and necessitated an unusually heavy | 
° t of cross-cutting. These disturbances are responsib for 
ge proportion of driving off the reef. As the ore so fa: 
, 1 is only partially developed, no estimate has been mad 
tonnage available for stoping. In th rive na 
direction from the West shaft the values ha been 
nting, but between the two shafts the ore so far exposed 
mise of good value, while to the east of the East shaft 
ery high grade has been uniformly exposed throughout 
level. Unfortunately the reef in this level trended 
th, and passed out of the property at a distar of 721 
m the shaft. The lower levels will, of ¢ p 2 
to an increasing distance, and it ated tha ; 
evel will be in reef right to the easte inda f 
perty, a distance of 3,soo feet from the shaft ly ew 
excellent results obtained from neighbouring mines 
nt on this section of the property shou ‘ 
of highly payable ore. 
DEVELOPMENT PROSPECTS 
mmencement of development i d 
ited, but we have practically u al f 
1 faults down to the third levels i: hat 
cond level in the east shaft, and the w n j 
between the two shafts as well as 1 p rn ¢ a of 
ty is being pushed forward w ‘ j : 
difheulties and disappointments w 
n satisfied that we have a aluab rt 
ea 1s large, and though a rtion of th t 
ve unpayable, the result © far obt the ¢ 
| kastern portions of th property have h shi at 
Your thanks are due to your consulting yineer, Mrz 
Lawn, for the way in which he has over 
ties which have confronted him. Also 
Krige, who has had charge of your propert é 
I now beg to move the adopti 1 of th i 
r the year ended December 31, 191 
Mir W. Nelson seconded the 
| A SHAREHOLDER’S REMARKS. 
Arnold J. Marks, F.R.G.S., said he wished 
which were, however, not t , 
irit. He observed from the a unts that there was 
int of £,03,000, or thereab uts, i wu! il i apital, ; | 
respectfully suggest that this sun u t 
it earn interest. This would be an act of stice 
ly of investing shareholders. He noticed an item undet1 
mpany’s share investments relating to fas. id shar 
the Victoria Falls and Transvaal Power Company. H 
like to know whether that investment was ade $ a 
f industrial policy by the company or whether th 
were purchased for the purpose of making profit. On 
ints he was asking merely for an explanation. Proceed- 
Mr Marks said he was one of the compa Europea 
Iders, and had not had an opportunity of attending ma! 
neetings. He wished to ask whether tl rts a 
ts were submitted in substance and in fact to the true 
{ shareholders. He referred more particularly to th 
shareholders of companies here, who were assisting to 
the Rand what it was to-day. A company which involved 





THE 
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is of proprietors was represented in that room by 

t half a dozen gentlemen outside of the board of direct 
» had arrived when shareholders in Europe should hav: 
ice in the conduct of the company’s affairs. 

n, the reports and accounts Te 
ted yearly at all to the in 
where numerically they had so individual shareholders 

n Johannesburg. Therefore in a g of a publ 

ny, facilities should be given to the oversea shareholders 


were not in fact sub- 


large body of shareholders 


NeetiT 
meetlt 


hearing what was said by the chairman in explanation of 
accounts, and what others had to say before they decided 
her those reports should be adopted, and whether those 


ntc at : 


hould be approved. He was not here to attack the con 
ng body or to criticise the method which had been adopted 
‘many years in regard to holding meetings in Johannesburg. 
thought that the industry was languishing—and 
nguishing—because investors did not really know 
g done. It was much better for those in Europe who were 
rested in these companies that there shoul either a 
a.iising of these meetings or a confirmation of them in London. 
issuing houses could have proxies 
With all deference to the directors, he must say 
meetings were not in reality representative, and he would 
re make the suggestion that there should be dualised 
ngs or confirmatory meetings held each year in London, 
a Berlin, wherever the bulk of the shares might be held, 
id that the directors decide whether to adopt or reject his sug- 
hor His remarks applied particularly to the Van Ryn 


what was 


d be 


that 


et 


Deep, 


‘© company had had many vicissitudes in the way of develop- 
nt, &c. These drawbacks were not appreciated by the man 
‘ne street not cognisant with the facts. He hoped the 

Ysetvations he had made that day would not be construed into 
‘attack upon the leading houses which had done so much to 
 ©ate & gteat industry, but he did say that the public were 
ited of the controlling management and information in sub- 
tended being in Johannesburg. His suggestion was only in- 
their ae European shareholders a chance of attending 

a eetings, hearing what the directors had got to say, and 

ésking for information, so that no wrong could be committed. 
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because if they turned to the report they would see that | 
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wrongly | 


in London as well as | 
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NEW RIETFONTEIN ESTATE GOLD MINES, LIMITED. 


(REGISTERED IN THE TRANSVAAL.) 

The fourteenth ordinary general meeting of the sl! 
in the New Rietfontein Estate Gold Mines, Limited, 
n the 3oth ult., at Johannesburg, Mr John Munt 

CHAIRMAN’'S SPEECH. 
h sec! ry having ad the notice ve 1g the 
The Chairman said: Gent f I beg to lay | 
the report of your ectors and duly audited a u 
vear ded Dece , IgIoO geth with the 


your consulting eng 
fully with the workin 





only item of capital expenditure for the year was 1 

with permanent works, and amounted to £5,039 155 
will be pleased to see that the temporary (oan 
Johannesburg Consolidated Investment ‘' ipany, 





which appeared in last year’s accounts, 


RESULTS OF THE YEAR. 
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; ’s report i i > see! at 190,452 tons 
From the manager's report it will be seen that 190,4 


from all x 


The total recovery 
valued at 


of ore were crushed. i 
6s,089.8sqg ounces of fine 


7 
gold, 


pur 


es Was 


£276,856 8s Rd. 


. . : S laaw o 2 yrofit 
Working costs amounted to £201,230 I4 2d, leaving a pront 


for the year of £15,625 148 6d. To this has to 


be 


£5,583 os 8d, received from rents, estate revenue, XC., 
“~~. « 


added 


which, 


—_—— eee IODhaM\—“oOo=—@@** 


ee 











































































eee 


5 
i 
t: 
; 
i 
g # 
ee . 
* 
4 d 
~ 
> ‘ 
Z t 
* 3 
4 
: 
fe 
s 2% is 
i ¥ 
. = 
3 : 
ye + 
+e 
; ; 
a 7 
+ 
- 
i ie 
; t 
co) ae 
¥- t 


Bi rire 2 ie 








en 


= 


Fone 


pester 











with the balance of /62.<16 118 2d f last t, 25s per share, and 100 shares in the Rand Mutual Assuran 
make a total of £84,725 6s 2d to be dealt with ( any, of f#Io ea h, lully paid. lhe administration 
general expenses from the date of registration amounted ¢ 
DISTRIBUTION OF PROFITS 20,648 118 1d, agai which we received for rents, brokerag 
Your directors considered it advisable to c« t te ol i \ I £910 2d. 
£59,083 6s 8d standing to the debit of dev <>) WORK ON THE PROPERTY. 
serves) in the previous yea! \ int Depr fixed } RRR ag renege eer 
assets, amounting to £19,642 I7s I has als et te ff, | Active Work Was co men ed on om mine on las h ist 
and sundry all item 2 ing Ate t totall Four seven-< mp irtment a eacn 4272 feet by O's tee t, we 
| £2,274 7 ‘ea i. : le f . 1g ot laid a. A the lose of the Anancial yeal the shatt 
J 224 : forwa ' ext 1 unt é 1ed the following depths, n mely North-west shaft. 
\\ I oh, |} o 27.329 | leet yrth-east shalt, 57 feet; s yuth-west shaft, 63 i . 
shillir z ar. t a erat 3 east shaft, 94 feet; and on the 24th inst. the depths att 
show 4 \ < I north-west shaft, 425 feet; n rth- ast haft, 222 
reduced south-west shaft, 63 feet; and the south-east shatt, 14s 
there is a layer of dolomite generally overlying the r 
MPI , ; 7 I 4 the jistrict, but you will see fi 1 tne 
{| For the first x tl f f - 1 was issed through at the comparativel S 
\| side a r oO ‘ I epth of oS feet the north-west shaft, and sir the 
1] view of this, a cert ‘ g t ‘ the year it has been passed through in the rth-east 
ried out on the mine, th oe s which is now in the 1 gular Witwatersrand formati 
| all stoping with 1 t J | t anticipate any greater difficulty in this nnect 
wil ith. Since ] tne nN tw ul ern shafts You will observe that satisfact 
| the last n th of th 2,5 } cress has been made, especially in the tw norther: 
was made At the ¢€ ‘ t | alt igh the work f the lowe! nes has | ré 
341,77g tons of milling i | shortage f lal I \rrangements are, howe i 
|} dwts. were develope } } I Id se I 1 full ce le ent I your é 
| t d I expect that the tw rthern shafts v I 
, f } th niddle of next vear Permanent head-ge« 
‘| he < 7 ‘ »* I ers ha e De€t ere L¢ 1 at eacn h ift I re 
appomtiment Not ed that it would in the end facilitate shaft-sin y 
which were d g - As | work we carried out, rather than resort to t rary ¢ 
ment é | art } O hict ‘nnd \ rp ert be g practically surr At 
| Was €n te ¢ é es alrea produ gs gold, and othe: an adva 
pert wae . t Ne > til f development, sufficient data was available to justify t 
pinion 1s > el i locati f the shafts without going to the necess 
1} dyke ' subject. | voreholes. Judging from the result of operations 
Your ? , I ten a ent urt ling ropert s, there can be no doubt that t 
| n e Ki t s t tne dls ~ erally S t< r pr erty are I Sst ¢ yuraging, a 1 t] 
Eve ‘ Tes - effect t \ ¢ it a handsome pr fit 
ficient re ji 
sight t t ears t ( A lare NDITIONS OF HOLDING FROM GOVERNMENT 
aréa th eve t tr¢ f he ¢ 5 onl hic be g the first a val eet g of shareholde I 
irtia u hi ros i it des ible t } lace before y 1 the ¢ diti S$ upoO Wi 
cuted S S together with t erty is held from the Government, more especially a 
t ri ul e, sh appea to be ne bt on the matter. The < 
tu D) ‘ . ibject to the same tions with regard to the pay 
t 7 < e the f the < and | : es a3 perta to other gold-mining « mpanies 
ie a n 2 ve ha eve I t | Witwatersra It is exempt fr 1 the provis s of the 
: ~ oe t] t of d nds I | Tax (Gold Mines) Proclamation, 1902, in so far as tl 
= M a one sterre le of the imat deals with the 10 pe ent. tax on profits, but wv 
a . Mr F. Grah €] ho I reé- | entitled to the benefit f that proclamation with res 
; . ‘Sain ae 1 the th ir sat of th ey expended in ope cy 
he 7 ' a ee oe ler th - juipping the property. As the whole capital of th 
a oe = g all that | js represented by cash, the first charge on the profits v 
1 Ps ‘en ind to get better res | de t of a sum calculated in the usual manner 
ns ; ; Sports 1 ac- | agreed life of the mine. This can only be determine 
MrH. W. A . vi ; ; ,| ing to the estimated tonnage per claim and the scale of 
F ; _ 5 Calrivd ig. The total capital will, therefore, ultimately be ref 
| to shareholders independently of profits distributed. I: 
FORMAL BUSINESS. | of the profit tax, the company has to pay the Governm: 
| : ther at , the Chi req | taX_ on the annual net profit obtained from the eee. 
the ret y ITS, Messrs H. F. Strange. S. B laims, cal ulated in accordance with a scale under wae 
H. A. Rogers, J. Friedlandor, E. Brayshaw., ( les Marx, | @*% Payable t the Government shall bear the same rat 
a John Mi re-elect ie net profit a> the latter bears to the value of the precious met 
I being ther th f ee ee produced. In addition to this, the company has to pay a 
Me lr. Doug ind He H vere re aa s ¥ oe et | mium on the Government’s share of the net profit, whi h 
mot f the Chairm: st ed by Mr H. A. Rogers. and | ™um is calculated on a sliding s ale. To give an illustt 
mei 2 ; for th ist audit fixed at 1 each, | @s5umuing that the vield is 24s per ton, and the costs 16s pe! 
Vhs “ then terminat ~" | leaving a profit of 8s, the Government would get one-thit 
a | 32d plus ro per cent. of same or additional 3.2d, or 2s 11 
aes A aa tad all, the company’s share being ss o.8d. The total anr L 
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| profits will naturally depend upon the value of the reef 
| scale of working, but as the property is very large, ther 
not, when the mine is fully 0] 
a1¢} 
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|} reason why we should 

rush at the rate of 1,200,000 tons per annum, althougn 
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ened 





The fi : ‘ | must necessarily work on.a smaller basis to commence \ 
ee ee en ee the shareholders in the | In conclusion, the Chairman moved the adoption of the r 
Government Gold Mining Areas (Modderfontéin) Consolidated, | and accounts 
v nited, wi _neid, the 3oth ult., at Johannesburg, Mr John | Mr Gustav Imroth seconded the motion, which was cat 
inro pr ling . | . 
Th pes - ; |} unanimously 
an eo Having read the not ivening the eeting, | Fhe usual formal business terminated the proceedings. 
lhe Chairman, in the course of his speech, sa Your >. | 
pany was registered on February 26, 1910, with a capital of | Nene Rena 
j| 1,400,000 shares of £1 each. 625,000 of these are fullv 1 aid | 
1j up, and on the balance, namely, 775,000, which are guaranteed | GIBRALTAR CONSOLIDATED GOLD MINES, LIMITED. 
by Messrs Barnato Bros., 2s per share has } Rg ' ‘ set at 
are aware. th oe nerte h oe ee been | As you nnual general meeting of the shareholders in the Gibr: 
are aware, e eT is held in terms of a mj ral leacs ; i . Be 
han aan SP ae Seeds us Of & mineral lease from | d Gold Mines, Limited, was held, on the 24th 
a 7 a aed qr axa Freclous and Base Metals Act of es, 6 Queen street place, London, Mr H. W. > 
god, and consists of 2,033 claims on the lodd ntei: . : . nut 
7 . Meron - Modderfontein, | in the absence, through illness, of Mr A. Hoffnu 
No. 167 (now 17), 1n the mining district I From the | t} hairman of ¢ : 
accounts submitted. vou will not that n the | the chairman of the company. 
accounts submitted, you ll notice that 1 miinn nfl | aii rrr . a 
the in fatale eae ae ee ae . ; 1€ inception of | The secretary (Mr W. F. Garland) having read the notice « 
€ mpany a sum OF 4£,15§,932 Ss 2a f eal i for | vanin y ; 
interest. and /122.727 9s i td ao eae eT ee ; vening the meeting and the report of the auditors, 
son a. “Id: 41325737 7S b, » . X]} es G on machinery and| The Chairman stated that the sales of gold, including conce! 
plan ildings, permanent works (shafts), railway sidin n sities < jill Peis a 6 hea : 
jj pla it, yullding Pe manen or (sha » Tailway iding and | trates, during 1910 amounted to £2,833, to which had t 
station, road-makiag and tree-planting, furniture and instru- added os 


The share inves Stments held b 
your company figure in the balance-sheet at /1,<<<, and cor 
sist of 300 shares in the Witwatersrand Native Labour Associ: 
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| ments, live-stock and vehicles. 
| tion, Limited, on which 12s has been paid, and a dey 





a- 
leposit made 


the rent for the alluvial property £1,000, and other ite! 
y | (which he mentioned), making a total of £4,294. On the oth 


l- | sid 


ide, they had the expenditure at the mine and in Lond mn 
£13,183, leaving a balance of expenditure of £8,889, addec ' 


which was £249 for income-tax; and after deducting the balan 
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t st h ce t rip 
ain ; : re e hk 2 ‘ ee 
e-sheet presented rather a t ae de 
f - 7 ; ' Hye 
tne e now Ob . rushe D¢« é , < } é | et 
th credit t hing 5 | p 1 Ae 
1 goo ozs of gold, of the « ted value 1,45 ‘ \ to |] + 
ishing did t really re; ent what w e tl tal In ] , } é gh |] 
, ! ; ul ) i} 
1 whole 4,0 tons wht ealt ( te ‘ : ‘ \ ‘ us « - il 
rold He earnestly hoy; t vork ve ‘ S Dr |i 
c s : 1 Ca . - ; a 
ith this year would be enha: 1 in value by the futur Maclare ! rt the re la cablegra which | 
‘ , so that a profit would fortl , ¥ ' t cht t t 1} 
t a return to be ide to tl hareholder In « ld t I ' 
t Chau t ved the t ot the re ta vest ; () ‘ D M t | 
\ 4} + > r + c T T i} 
as ‘ = | 
H Hi. Hanbury Tracey s« led tl t ; aa rs ar it b- | 
‘ . ¢da-> i | 
I lai I ther ad esse tne t gy. 2 } 2 l . 6? } } t 1 
e S aUIY i i A ~ i} 
f the past years W rk g | think there ia ee ie o 4 their polic' ind that the i 
ition was, after some discussion, unanimously agreed | would | . p t the 1 I 1 per 1} 
‘ ‘ } P + . y 4 . ‘ : | 
1} 1 a vote of thanks to the hairman and directors | qyarter With regard to the a ints. thev had entirely writt | 
t tne proceedings ff ‘ . ift , | ext é I th | 
-__———_ ee | begin ; + +) ry rt ’ int iw é t x 
| | future as mnort ‘ irred ] s , tn a 
- aie ee f ¢+he ranort a ] a unt } 
SONS OF GWALIA, LIMITED. | aren ae ae ot ee ned tea tact, we | 
innual general meeting of the shareholders in the Sons | mareiels 
una! 1Si | ; 
bi Gwaha, Limited, was held, on the 2sth inst., at W lester | —__—_—__—_——- — ei 
i , London, Mr Cyril Wanklyn (the chairman and manag: _ ; 
Z ector) presiding. mi # 
retary (3 oe: ' 1 4) | NORTHERN ONTARIO EXPLORATION COMPANY, LIMITED | } 
secretary (Mr E. Pears) having read the notics ivening \ } : 
e 41 holders the Norther | n 


1] t eeting and the report of the auditors, The statutory meet en eee 
\nairman remarked that the past twelve months had beer 


|} Tather a notable period in the history of the « yMpany’s mine. | inst., at W heste! 
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i ' : 
first place, the year 1910 shared with 1904 and 1905 ling : ‘ ; 

i] tinction of the highest dividend they had ever paid in one The secreta Mr | g read the é | ; 

In the second place, a complete geological survey of the | vening the eeting j 

| tty had been carried out, and this had been un Phe Chairman, t] e of his speech, sa This i 

| as affecting their own area, but to show the pany was f ed ] ist with a Capita a ; : ti ; - 

}} OF that area to the immediately surrounding country. 400,000 share f fr 1. Of these, 100,0 oS are ae = 

1] the beginning of 1911 had marked their first steps t h issued a fully ille The pany was ft f to ac- ; 

1] - “e ™ f other interests. The day would come in th quire properties a oe - olbey a we cell j 

1} ( the company, as in every other gold mining company, | the business of an exploration and hnance ’ ' 

1 ts career would come to an end. That day was inevit- | in the Porcupine district of Northern Ontari Porcupine : 

| it happily it was some distance off; at least, owing to | goldfield is tuat d il it 450 1 es 1 orth af l ito I | ¥ 

|} the new discoveries that had been made, the day was probably | north of | alt, and 30 miles west of Kels 7 | i 

i] e! off than it was in 190s. At the same time. it was weil | Timiskaming and North Ontar k ailway \ 1 

! ‘ake thought of the morrow, and they had done so prudently | to the f wl g | ee — 
; ‘refully, and in such a wav as to reduce their risk of | aS possible, and is expect to be idy for traffic in J) ¢2 

if ; es to a minimum. The capital expenditure during the vear During the winter transport of heavy Machinery 1s easily a 1 e |] t : 

} been roughly estimated to exceed £46,000. The develop- | by sl ighs Phe di very of the D < ¢ I i 

|| “ent expenditure was to account for £36,000 of that total, and | rush to the field, and the wintel ys as i 

ie and ma hinery for the rest. As a matter of fact. thev mach ind st s were taken to | reu : a | s 

| only spent £41,850 under both these heads, or £4,150 | prospecting was entered ver the field, but « { 

: was estimated. In 1909 they had spent no less than 1 the H ger D ums It 3 stat 1 that Ea [ i 

Scale aa i development alone, and last year they were quite | Dome cla age Sa h nee a 


|} "Cy to spend more than what they regarded as normal, | depth of 
‘Ys 430,000. The fact that they had only spent £33,000 nd of | 
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c velonmay: — 2 , . 1 li- r f +} t Vv ¢ { 1d4a 4 e 
velonm ent was due to one cause alone, and that was the | t™ > Of the cirectors ae ee , —- fe 
v , 2 ‘ ; : aes bak Maen , eng Ss. re mended to th 
‘vy of labour, for which the new discoveries in the Yilgarn | panied by first-cla ae ry 
t were largely responsible. board by Messrs Bewick, Moreing an 1 Co., the « any s t 
‘ 
Ps. 
In +} renee: | Moreing and the engineers, and investigations made upon the | Cae 
i the prescer -_ . 7 . . } . YIN te 
a ent year he hoped they would be more fortunate, spot. Negotiations were entered into with Messrs 1 ins, |} 
gee mining claims known as the 7 nins- | 
i 


; a little ace e ‘ste . 7 t a. — ae . B - . , 
it e less on development. The rich lenses on | MacMartin group, which claims are believed to occupy some of | 


ne were eccentric in their occurrence and necessi- ‘the most favourable positions on the Porcupine fiel 
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: | general managers. The Porcupine field was visited by Mr C. A, | 
CURRENT YEAR'S |} General Managers. lj 
would always rather spend a little more than | MacMartin a group of 
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' 
MIMS i the development of the properties belonging to those compan I} 
Fe ' 1. | are progressing very satisfactorily. The other book assets of 1} 
ail , a cS old company which we are taking over consisted of shares i} 
: - ‘\.2.| companies which have, unfortunately, gone into liquidat tt 



























1 se interests must be considered as of no value. 1 
. } : the | POSITION OF THE COMPANY, if 
the ta | tid 
; On os erection Si the present company commenced its busine t | 
j at ~ quired valuable interests 1n commercial and mini ry ¢ 1 
0 tl prises in Russia and elsewhere. Amongst them | 
. +N i} four | e ate tl rights the company has obtained for a 
— Gill | t vears the monopoly of a certain article whi 
Hollings é uch required in Russia, and a contract with 
sin sig ve; ‘ g uu] parties is w on the eve of being conclude 
van as the Mi f veins of t which, we are satisfied, will mean a good revenue to th: 
Rea Mine I \ . 2 ¢ pany for several years. Then the company is inter 
n this 1 4 x g el railwa yncessions and coal mines—an exte! 
five claims 2 28 . 1 other eral property in Russia respect 
located. Th three uilw will be constructed. The concession for the rai 
the D Exte | assured. In addition to coal deposits there are other 
ns situated v] It 1 n the property, and, in particular, rich copper de 
i that sev ce \ exploitatio f which will be equally served by the 
97 All the « la O f our directors 1s procee to Russia to- I 
howings g D vith wers to comp lete the necessar\ ntracts, wh 
These co M i 1 red w hall get Apart f 1 the terests whicl 
his co i - u tl Maikop Oil district f which 
1 4 (, 1) \ i “s i € irorme 1 the pany ] este 
Da } ) fie » An a. Strong finan groups ‘ 
shares of /1 « 3 On t puoli now with ir ympany the pr “a Ss F 
; i I { M S k i ; t 1 | pany to exploit and work these oil fields. \I va i! 
Canada ve g, t t OF tik mines in South Africa have bee: ffered to thi 
comp c H 2 { iM — ited, erning wl h we have excellent reports. and we f 
W g c 1 g \ “12 p a big fit « their sal ind exploitati 
pa vh v | g formed for that pury ] 
g unt t tn i s the Chair 1 y ¢ } th } + ‘ the ‘ + 
i \I D Tol e@ sf led th tion, } nw 
EE usly ag ) vithout 1 the 
te it 
AY ( \ | | { } ece t See a . a alas a 
, . > e See eee REVENUE AND OTHER RECEIPTS. 
I i Y i l = . 
f | x } f > -——— KECFIPT#.— — ——-RECEIPTS, — 
a e - Apl.1,'11,/Apl.1,"10 Week | Week 
” . . ver J to to ending ending 
od , ‘ f Apl. 22, Apl. 23,; Apl. 22, A 
\\ 1911 1910. 1911 19 
f 0 Balances in Exchequer & z£ £ a 
16} [st April :— 
” a Bank of England ....cc.eee:: eoes 12518.374 2,071,120 ee és 
‘ i ‘ i Bank Gf ISGiOOGE occccccccccccccces 1,027,797 760,128 : 
G Pa é O 10 | REVENUE. 13,546,171 2,831.248 om 
p h I t { 1 | CastomMs ccccccccccccsccccocecccocss 1,569.00C 1,843,000 486,000 695,000 
° the i SINS sidinenamein pnenspenaaeseulih’ 2,252,000 1,969,000 1,338,200. 1,050,000 
: Ple , | Estate, Bis ID occmidussaviansee: 1,637,000 1,112.0 470,000 900 
' SY". 1 ARGS cscdcdcsvcees cevecoceccocs aoe 339 00C 913,00C 20,000 0,000 
pit 3 it W ner | Land Tax .. ' inne’ es . , nn 
ievawued iincianeiaeen 20 91 
g ré was | House Duty ............ eevecccecs ee) 500,000 40,00 30 006 
. Property and Income Tax .......... . 5,076,000 455,000 877,00 6,000 
a ae oe i OD. . 5 2ccagubanscucadns 40,000 Eg 
na ligntest | Post Office ....... cccccceccccecs . 1,450,000 1,420,000 200,001 
i W j \ h w cl | GROUPE EMBED oo cccccccc bédeneaneseses ~ 50,000 
ag l’> to | Miscellaneous ......... 0006600060600 405, 23% £06.477 lt 
Re TOE ai den cecceemees eccececes 13,068.233 8.308.977; 5,547,21 894 
, | Total, including Balance..... ecceccess| 20,614,009; 11,159,725 
> OTHER RECEIPTS, 
Sue : - | Repayment of Advances for Bullion 40,000 ee 
¢ l ha | By Issue of Exchequer Bonds under 
there the War Loan (Redemption) Act, 1910 20,871,257 ee 
bios he Temporary Advances, Deficiency ; oa 2,000,000 
- A Temporary Advances, Waysand Means } 
i ! (including Treasury Bills £2,000,000 
- SS oe EM UDIO-DT) ..... ce ccesccccscrcccvces 9,000,000 4 
° MED $5 bs 4s 0th bownetenspednenene 26,614,409; 43,050,982; 3,547,201 6,895,4 | 
g | i 
RUSSIAN VENTURES, LIMITED. DS ®XPENDITURE AND OTHER ISSUES. 
Tt oT ; holder l _ 
Vor 7 ao the Russian | Total Iesues out of she Exchequer | 
i : 25in a ury | to meet Payments from 
H Mr ( i] | é rE a | 
lt} \M ( \I } , ne | , _ Sw k 
¢ i Vit y l ti | Ap!.1,’11, Apl.1,'19,|} Week eek 
vel 9 g | to to | ending ending 
[The Ch +} r} s + | Al 1. 22, Apl 23, Apl. 22, Ay ae 
} \ os i911, | 4910, | 4911 1910 
th . e a 2 4 £ é 
me Nan ‘ laren ¢ ‘ tine It | National Debt Services ........ceees 4,559,672 4,652,592 34,37 
eeds little \ A \ t $2,924 shares | Development and Road Improvement 
ave bes al lied f a 1 + P f th } WO A 2sai Cag dnedexdeeainds pt teeeee * ** 
ees : ’ ' ; * _. | Payments to Loca! Taxation Ac- ; eee 
agreement relerre ¢ t SAtCd | GOWN OG. ccsiscccsace seedee nenens 90,000 216,445, 4c 
December 5, 191 As f f4,815 145 6d } rece Other Consolidated Fund Services.... 226,152 209,810 wi 
in respect t] ‘ The 1 aining the com. | SUPBly Services .....ccccceeseeeeeeses| 7295,400 8,902,000} 1,402,400 1.22 | 
Dan C: 11 } aay per Expenditure.... ....ssseeees-, 22,171,224 15,980,845) 1,456,775 1,429, | 
t to the ; which onan ‘ aa OTHER ISSUES, 0 | 
_ re Pet wih Seoe ” y Having | For Advances for Bullion ............| 200,000 420,000) .. UUW | 
1 much larger w g | 1 t vi 9 ed for. | For Advances for Interest on Ex- | | 
The preliminary exper ‘ 1 + t I nee not | Chequer Bonds under the Capital 
refer te They hav: et all } Loi. +h... | -,xbenditure (Money) Act, 1904...... 35,863 35,863 ‘ 
efer fe _ x J -” 1 adiy iMmey | For Treasury Bills. see eeseeecsceecees 1,500,000 
vill amount the estin viou amely, £5 For War Stock and War Bonds issued 
The compa was reg é O ) 14, 101 tal ve! under the War Loan Act, 1900...... ° 21,000,000 ee ae 
the undert ns the Ru Estat a S Saeetaiadl Deficiency Advances repaid .......... 2,000,000} : oe 
eee ee : lial ° 4 : 9 AAAENICG, | Ways and Means Advances repaid.... es 2,006,000} 2,000, 
S SX an labilitie i 1 have 7 aan = | ane 4.004 
’ ee ed Pe eee 13,907,087, 39,436,708! 1,436,775 5,524,C0 
} >* é < eT + S t S S Y 17 y : | : ~ - - _ ‘ 4 k | 
be f 1 several t] ts 1 1ursing 1! | Balances in Exchequer:— [inc.orDec|for Un 
they are to prove of any reas lue They consist of Bank of England ....ccccscsceces| 11,883,292 3,144,101) + 1,851,826) + 2oNer 
5,780 fully paid £1 shares 1 A Elborus Mines, Ltd.. | Bank of Ireland ....cccccccseccee:| 824.070, 470,173;+ 278,600) + -."00 | 
Eras Tan 
1d an interest the nt ( Atlant Qil ¢ Rubber ee ; 12,707,322 3,614,274! + 2,110,426 +1371%¢ j 
rrust in dealing with the bus the M Dzyshra Treasury Bills outstanding on April 22, 1911:— . aa 
Caucas Ext rat . na ] ‘| inv h Bills issued by Public Tender ........00-ssseeseees ‘ eonee 8,5X 900 | 
t any control over the worl or th , é t 1 Bills otherwise issued .....cccccscsccsessess sedans scvecccn «= SFT 
i ‘ hut wv mndere —_ . oe is --- i 
ae _— ' me for | Treasury, April 24, 1911, TOtal...eseceresecsssreee 15,000,000 | 
; i 
ences eae SS ————_——_—* 











SAVINGS’ BANKS RETURN. 
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paid to, Trustee Savings’ Banks and 
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Savings’ Banks in the United Kingdom by the Com- 
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, ReturRN showing the Amount received from, and 
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Office 


|} | 
0% | 
ie | i LT 
| | BANK OF ENGLAND. 
| Siteceiena tai Ds aime ; . 
| ‘CCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for 
0 the week ended Wednesday, April 26, 1911. 
a | | 
107 | ISSUE DEPARTMENT. 
13 | 
= 7 } | 
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jissioners for the Reduction of the National Debt, 
‘ncluding transactions on the Savings’ Bank Investment 
Account, during the four weeks ended April 22, rg11:— 


Savines’ 





Savings’ Bank Investment Account.... 
Transfer certificates to and from Savings 
Banks and Post Office Savings’ Banks 4.159 C 7 


107,787 12 6 130,718 9 2 


1,312,452 1 1 


At April 22, At Mar. 25, 
igil. 1911. 1910 


} : ; 

|| Total amount at the credit of: £ s a £ s £ 1 
'} The fund for the Banks for 

| SAVINGS ..ccccccccscccccs 51,929,132 5 3 51,927,282 12 © 51,565,032 2 9 


The Post Office Savings’ 
Banks FURS oc cccccccccees 172,249,£01 10 617),323039 1 1 166,909,821 18 8 
TOO cccccscccess 224,178,633 15 9 223,250,321 13 1218,474,854 1 § 


BANK INVESTMENT 
ACCOUNT i— 
Total amount of stock held 
for depositors in— 


Trustee Savings’ Banks ..| 2,619,865 12 7 


D' §=62,556,02 2 
} Post Office Savings’ Banks) 27,545,099 5 7 22,511,709 3 & 22,187,341 11 il 
| Total ....... .ees-| 26,165,964 18 2, 26,166,018 1 8! 24,743,470 3 1 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re 


jected communications, but will endeavour to do so if they 


are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 


‘ 





ORO EE TO ETS A LN TTC A AT 


THE LOW PREMIUMS 
OF THE 


DUOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds exceed £14,500,000. 












London Office - - No. 3 LOMBARD STREET, E.C. 
West End - - No. 17 PALL MALL, S.W. 


Head Office - EDINBURGH. 








Che Bankers’ Gazette. 





1 
Other deposits ...... 40,880,470 Gold and silver coin.. 
Seven-day and other 


departments, Banking Deposits, Banking Securities, Reserve 


} £6 909,57 





917 


BANKING DEPARTMENT. 

£ £ 
553,000 Government securities 14,971,544 
167,377 Other securities .... 33,971,894 
Eee re 
1,136,331 


Proprietors’ capital .. 14, 
MG cecccacsscsces & 
Public deposits* .. 7 


DEMS ceccccccccccce 37,004 


76,561,224 76,561,224 
Including Exchequer, Savings Banks, Commissioners of National Debt, and 


| Dividend Accounis. 
' Total Amount | Total Amount Dated April 27, 1911. J. G. NAIRNE, Chief Cashier. 
Received by the Paid by the } ae . foal 
Commissioners. | Commissioners The following were the changes in the principal accounts when 
- ~~ — , ——__— compared with last week :— Increase, Decrease 
|| Tacsree Savines’ Banks:—_ £ s 4d £ s 4d £ £ 
| In money and interest credited......... 94,969 12 2 96,625 3 3 Circulation (excluding 7-day and other bills) .... vi. Geeens 64,28 
} For stock sold or purchased for the PT INNIN 0 62s cdcbansuanedenssenas ccoce § 6401,515 ; a 
i] Savings’ Bank Investment Account.... 11,188 14 4 7,795 11 11 Other deposits ........ iuaeiedes eneeess meen Reales 
Transfer certificates to and from Savings’ Government securities .......eeeeees shane cena MATA. nkebiets 
\| Banks and Post Office Savings’ Banks 4,271 2 & 4,159 0 7 Other securities ........... weehennesancene encague BOEEE  eencssee 
; nena ERs 5 040 Gaten ence stecuncsnéscendeneeses eseee 714,640 ........ *- 
i Total......++eeeeee: ste ee neers 110429 9 0 :0°,579 15 9 __. eae pitdntKibbskeebasakeeeennaauenenen i wo) gabceue 15,486 
i : RUOMOOUS cescadaccccscecscsasecs eaececcccceccs coce «(SIS SID cece. 
|| Post Orrice Savines’ Banks :— 2 
‘| In money and interest credited.......... 1,200,505 8 6 251,000 0 0 COMPARATIVE TABLES. 
For stock sold or purchased for the 


The following shows the amount of circulation, Bullion in both 


and 
Kate of Discount for three months ended April 26, 1911 :— 

rold Se rities fs pd 

( iat oe t - 
nand : ¢ 1 : = yam 
Date ae Abroa ; >... Deposits Banking Res Ga wu 
Bullion. for k Post Depart 4 
} t ent [4 


1911. £ £ £ z £ £ % 
P 282,000 in 27,701,030 25 43,713,430 27,216,075 51 
7 00 in 73 43,124,884 28,490,857. 53 
44,136,160 29,021,428 52 
$5,543,411 29,536,832 51 
47,433,113 29,080638 4 
46,579 616 29,847,459 5 
50,243,446 51,491,072 4 
54,183,095 31,402,£87' 46; 
52,895,561 30,300,661 4 
51,596,776 27,981,607 4 
51,262,303 25,873,212 4 
47,142,441 26,839,066 4 
48,943,238 27,617,986 4 


vt ytt 
19 56,472,4 


so oie ay 
20 37,187,0 





Subjoined is « usual table, affording a comparative view of 





the Bank Returns, the Bank Kate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, ' 
At corresponding date Apr. 24, A 7 Apr. 28, Apr. 27, Apr. 26, 
with the present week. 190] 1908 1903 i910. i911. 
Circulation (excluding £ s £ x £ £ 
Bank post bills; ........ 25,153,725 28,636,005 28,976,230 28,235,585, 28 8 
Public deposits .......... 8,271,241 992,770 12,795,697' 8,444, €4 17,923 7 
Other deposits .... wees. 45,926,554 493,132,553 44,690.917 43,5.8,154 49,880, 
Government securities.... 13,817.471 14,314,906 15,368,812 15,819,4 14,971,354 
Other securities .. ‘a 31,3 07 30,881,916 29,526,659 71,89 
Reserve of notes and coin 24,494,389 5 28,955,379 26,36 18, 27,6 
Coin and bullion.......... 35,875,214 37,510,340 39,481,609 36,140,963 37,15 l 
Proportion of reserve to 
SE Cdkclccadauns 172% 51% 502% 503% 17 % 
Bank rate of disc 4 3 % 24% 4% 3 % 
Market rate, 3 months’ bills 325 2ta 3 lt & 3} 2a 
Price of Consols.. ...... 94 t6a 59 ole 
Price of silver per 02...... 27d 249.4 242d 24¢ed 244d 
Average price of wheat .. 2638 28d 303 10d 41s 44 333 Td 30s 4 
Exchange on Paris (short) 25.174-224 25.113 25.15-274 | 25.25 274 25-30 
— Amsterdam ishort 12.2-24 . 1223-2 12.14-1g = 12.2-23 12.)9-14 
— Hamburg (3 months) 20 62- 20.66-7 20.57-61 20.69-75_ 20 67 
Clearing-house return 159,306.000 246.990, 000 118.990 245,252 900: 253.2 77.90 
The amount of the ‘* other deposits 1pared with the ‘ 
' securities,’’ showed in 1901 an excess of 412,117,547, and in Iso 
an excess of {13,653,535 Nn 1909 an excess ot / 13,8 : 
in 1910 an excess Of £13,951,475. In igti there is an excess 


of 


BANKERS’ CLEARING RETURNS. 
The following figures from the official 

amount of bilis and cheques 

house. Special days are 

total increase or decrease to 


cleared at the Bankers’ Clearing 
late in each case 


Weeks End Town ¢ 


1911. t 


+ - 
January lto March l1...-.. 2,364,532 000 275,620,000 2 
March tan. eee 246 083 000 26,151 000 
ED sececcsces ee 201,910 000 22,894,000 
WE sccccicnces: 241,990,000 21,020,000 
29 seccccccese 285,642 000 21,241,000 
April S cccecscccees 308.855 000 26,217,000 


DB acccccccces 315 742.000 24,571,000 
IS 2c. cccccee l £€ I, 
26 es ee 229,356,000 25,821,000 





Wenek WORE wcccccdca.. ove 782 
Corresponding total 1$10 .. 4,41 


» 


390,634,000 4,872,900,000 
5 4,792,935,000 


10,982,000 |+ 79,955.00 


returns show the 


: ; 
given separately, together with the 


Other securities 


54,500,740 





_ 





Votes issued ........ 54,500,740 Government debt.... 11,015,100 


Gold coin and bullion 36,050,740 | 


as £ £ 
| 
| 


a ee 


Increase ur Decrease in; + 68985000 | + 
BBR cosecsneaceccse ee 4 oo 1't6 % = 


13,441,891,000 


| Gross total in 1910 ........ 1,216 
-+-. 7,434,900 | Gross total in 1910 12'431'253,000 1'094'193 
+ 122 
2 


ZY een sia 
Increase or Decrease 7 
TIER: ccnccowcosecs seen 


+ 1,010 638 000 
a 8135 % 


54,509,740 | 


acaricidal a eteienioneeieai 


239% = 167 % 


14,6£8,863 000 
000 | 13,525,446.000 

+ 1,133,417 000 
8°38 % 


“RP |* 
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Specirat Days. BANK OF RUSSIA. 
Stock Exchange Pay Days Consols Pay Days. — uM nth the April 1/14,, Mar. 23, April 1/14 Last > 
; | fonth 1911, | April 5, 1910, Week, [ast Year. 
Dat Date Date. i911, 
1910. f 1910. f 19 £ ASSETS, £ £ £ £ £ 
Jan. 13 to Dec. lf 2,172,462,000 Aug. 4 47,422,000 Au ; 47,422,0 Gold .ccccceccccccs e000 124,949,000 124,778,000 120,262,000 + 171,000 + 4.687.999 
Dec. 30 on "$323,000 Sept. 1  49603000Sept. *3 34,362,000 | Balance abroad ...... :+| 20,045,000) 20,958,000 19.520,006 — 895,000 + 523.000 
7 —_ 7 wae Oct. f 54.17] 000 Oct 4 52.001 000 Silverand subsidiary coin, 7.367,000, 7,350,000 8,583 000 + 17,000 1.216 000 
Jan. 1 re &8 590.000 se 4 Br yet 000 Nov. « 53 053,000 | Sect ritic sand shortloans 37,874 000 38,585,000 24,003,000 711 000 +13,871.000 
CORED es $8.767,000 > ] 68 273000 Dec. *3 39,797,000 Other | oans and advances 20,100,000, 20,262,000 16,362,000 — 162,000 + 3,738 '009 
si Kleeevvees . O6 388, 0C 1911. Securities belonging to F : 
Feb. 74 ee c OF 1 ee ih r 55.872 000 a 4 58.531 000 OE .cccv06000008e60 11,585 000 11,424,900 t 678,000 + 161,060 4 { xX 
Ma 10. 7 98. 781 81,000 Feb j 61.537. 00 Fel 4 $23 515000 Miscellaneous ....cecees 2,166 000 2,427,000 3,087,000 261,000 - 321,000 
Es Tisskecnse on era onl i 12615000| Balances due by ; ] 
Ay 12 EA 1 ' é 5,000 Apl 4 0,612,000 branches and treasuries 613,000 3,422,000 712,000 —2,809,000 — 
Total, 191 saan .. 190,303,000 221,697,000'229,136 000 193,207,000 —4,489,000 + 25,490,000 
aan aes = si : , LIABILITIES, - SS [| > aS | cee a 
sonal 1910. 10800 ns 200.807,000 | Notes in circulation . 119 880 900 121,822 000 111,678.900 — 1,942,000 + 8.202.0% 
ne oy o aan 10503000 | Capital of the bank...... 5,500,000 5,500,000 5 500,000 
-, Pome ‘ a i 3 « Deposits and current 
in 191l .... (= , : * we te ee eae ate 53,792,000 53,075,000 55,038,000 + 717,300 — ] 
| Gross total in 19] Ae 5000 | Treasury account ...... 41,747,000, 42,506.000 23,200,000 — 759,000 +18 x) 
Do = es : 677.847, 00 : 510.1 73.000 Miscellaneous .......... 3 582,000, 3,519,000 3,419,000 + 63000 10K 
Inc. or g Deer! + "4 4719900002. + «86,692,000 | Balances due to branches : : 
. ; , > ho F 7% and treasuries .....0.. 16,000 2,764,000 372,000, — 2,568 IAD XX | 
: 224.697 000 229,186,900 199,207.00 —4,489,000: + 25.440 on 
PROVINCIAL CLEARING RETURNS IMPERIAL BANK OF GERMANY. 
April 22, Aprili5, April 25, Last 
517 701 a _ 1911, 1911 4910. Week. Last Y« ar 
= 1911 1910. In r De iii ¢ £ £ £ 5 
: ’ ' Coin and bullion ... 58,7€6,000 55012000 57,658,000 +5,754,000 + 1,108.0 
MANCHESTER-— x x Discounts and ac ivan ces 49,824,000 55,655 000; 49,246 000 —5,8351,000 + 
Ja » Apl. 15 ...... 101,737,300 86,905 14832300 17 06 LIABILITIES. 
| om i tt ae be ~— any ah : “ me 7 ann l 03 Notes in circulation . 77,997,000' 80.878,000 76,914 000 —2,881,900 4 x 
yveeK ending Api. ae .. 9,90 #,UUL JOT, IY ~ ty EN ~ Current accounts....... 32°08" 000 31,972,000 35,469,000 + 236 00% 1,000 
Total to date...... 107,244,300 92,469,700 +1 +600 15-97 Note circulation below the legal maximum free of taxation £1 
against £6,427,100 below the legal maximum last week 
LIVERPOOL- fa, Ete cael hed BANK OF SWEDEN. 
Jan. 1 to Apl.15...... 67,700,700 69,124,800 - 1,424,100 2-06 : re 
Vag ia . 9 2272 O¢ 4572 20 9N4 4 Of.z April 22, | April 15, pril 25 
Week ending Apl. 42 .. 3 9/3,9U 8,500 —1,204.400, 26°30 1911. 1911. 1910. | ‘Last Week Last Year. 
_ 74 ¢ "Pz 79N2% 16 9 GOR 5 z.5¢ ASSETS £ z £ z z 
Total to date...... 71.074,600 3.703.100 2.628,500 OO a 4619,000 4,620,0CO 4.461,000 1000 + 1580 
a Balance abroad and 
se eyes : dea! | foreign bills .......++« 3,546 900 3702000 1,613900 — 156,000 + 1,535,000 
Jan l to AT i 4 os #88 19, 450,€00 17 51 6,400 7 134,200 ll 0 + Swedish and foreign ‘ 
Week ending Apl. 22 .. 8S0 706 1.08 80'600 189,900' 17 57 Government securities 1,213,000 1,213000 801 000 as + 4120 ‘ 
| F Discounts and loans . 7,262 000 7,335,000 8,953,000— 71,000 — 2,0 
™ ‘ 3 Non 744 30 9-27 Li 8. 
Total to date...... 20,341,300 18,597,000 +1,744,3 9-37 LIABILITIE 
ene = °" | Notes in circulation .... 10,187,000, 10.647,000 9,497,000 — 460,000+ 6 
| NEWCASTLE-ON-TYNE— Deposits at notice ere 2.777,000' 2572,090 2,629,000 + 205,000+ 148 
Jan. 1to Ap!.15...... 14,089390 13 144,700 + 944,€00, 7-18 BANK OF NORWAY. 
' Week ending Apl. 22 .. 899,500 903.300 — 3,800; 0-42 
os April 42, April 15, ; April 25, Last ; 
Total to dste...... 14,988,800 14,048,000 + 940.800} 6-69 a a) ae) ee oo 
SSETS 
) BRISTOL ; “ ae eeseee- 2,095,000 2,028,000 1,807,000 + €5,000+ 236,000 
Jon. 340 AnL 19 sscwcs :743,00 9,055,000 + a 000 75 | Balance abroad and 
Week 21 are: \pl 99 475 00C : 3) 000 a 5.000 18] Soveten GES ccwccescde 1,447,000 1,479,000 1 196,000 — 32,000 + 251,000 
| ae ae Se os ee — — 505, Foreign Government se- 
i iD he 9IRNCO 96%570N) . &R CUFILIER «0. cccccccce 531,000 531,000 642,000 .s 111,000 
| Total to date...... 10,218,000 9,635,C00 + 583,000! 60 | piscounts and loans .... 2,978,000 3005,000 2,985,000 27,000 3 000 
_ LIABILITIES. 
} vere Tr : _ | Notes in circulation .... 4,702,000 4,765,000 4,327,000 63.000 + 73,00 
| Jan. 1 to Apl.15...... 5,964,200 3,745,000 + 219,200 5:85! Deposits at notice ..... 582000 _ 498.000 506000 + 84.090 + P 
Week ending Apl. 22 .. 163,100 231,000 — 67.900 29:39| ~ — a — - P 
| —— en : BANK OF SPAIN. : 
| Total to date...... 4,127.300 3,976,000 + 151,300 3-80 April 22, April 45,, April 25, bast b 
TIN ‘ — i9il. A911. 4910, Veek. LastYear 
1 SUTTINGHAE ; 2 7 AssETS £ £ £ £ £ H 
i vn. L to Apl.15.... 5,104,20C 4,762,900 + 341,300! 7:16! Gold ..........06. eeeses-, 16508000 16 563,900 16,204,000 4 5000 + 304.000 ; 
|: Weskentine Ael 22 185 306 227 006 41700 SOE cnssitinndbedstiate 31,105,000 30,929,000 31,084,000 + 174,000 + 19.0 
| ee ee — 10 00 18:37 Loans and discounts ....| 34,764,000 35,135,000 34,193000— 371,000 + 20 B 
} Total to date...... 5.289.500 4.989.900 + 299.600 600/| Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 ee 5 
ee aa ianeee Treasury bills, obliga- N 
| oe Serer rrr 6,000,000 6,000,000 6,000,000 ee 
LIABILITIES, 
} FOREIGN BANK RETURNS. Circulation.......0...0s- 68,371 000 68,611,000 67,593 000 — 240.000 +773 00 
|| The principal items in the latest weekly accounts published | Deposits, and current 
; : ; ONE: ccccurisecs : 4 42 
| by the leading Continental and the New York Associated Banks ———o eee een = C 
are compared below with the previous statement and with the NATIONAL BANK OF BELGIUM. 
corresponding statement of last year :— April 20, April 15, April 23, Last ; 
1911. 1911 1910.’ Week. Last Year lp 
BANK OF FRANCE. ASSETS. £ £ £ £ _#. i : 
co Coin and bullion ........ 9,764000 9,648000 §.419,000 + 164,000 + 3,345,00 b 
; omparative Increase Other securities ........ 24,698,000 24,642,000 25,315,000 + 56,000 647 JUV i| H 
April 27, April 20, April 28, or Decrease. | LIABILITIES. F 
191], 191) 4910 Last test Your Notes in circulation .... 33,401,000 33,866 000 31 462.000 465 000 + 1.939 000 : 
io — Week. ~~ ‘| Current accounts . 5.161.000 4,524,000 5.564.000 + 638000 + 1,597.00  p 
ASSETS. £ £ £ £ £ 7 
Coin and bullion—Gold 123,328 000 129 193 000 135.581.000 + 135,000 — 7,253 000 BANK OF ITALY. . 
— Silver 35,813,000 33,665,000 35,038,000 + 147,000 — 1,225,000 Feb. 28, | Feb. 2), | Feb. 28, | Last ; R 
Government securities .. 15,704,000 15,704,000 15,704,000 191i, A911. 1910. Week. Last Year. I 
Discount and advances.. 71 818,000 65,406,000 61,262,000 + 5,412,000 +10,556.000 | ASSETS, z £ £ & * 
LIABILITIES, Total cash ...eceseeeeees 43,357 000 493,278,000 42,862,000 + 79000 + 493,00 
NN cen ca cueahaiilt 205,428,000 208,034 000 207,605,000 —1,606,000 — 1,175,000 | Inland bills .....+e++0++| 16,775,000 17,304,000, 14641 000 — 529,000 + 2,155 0 
Government deposits.... 6,000000 5,129,000 6 295,000 + 871,00C 295,000 | Foreign billS ....sseeee04.| 2.759000 2,759000; 2,819,000 : C 
Private deposits ........ 30.976 000 23.190000 27 155000 +7786.000 + 3.421.000 | Advances ...........+.. 3,783,000 3,426,000! 3.152000 + 357,000 + 651.0 N 
Government securities . 6,655,000 6,686 000) 6,553,000 — 31,000+ 102,0 D 
AUSTRO-HUNGARIAN BANK. , LIABILITIES. a 
aa _— - . | Note circulation ...... --| 57,022 000 56,245 000) 54243000 + 777.000 + 2,779.00 
April 22, April 25 Apr 25, Last : | Current accounts........} 3,078,000 $309,000) 3,465,C00'— 271,000— <8/ 
‘ -— — — W -_ Last Year. | Deposits at notice ...... 4 :498 900 4,970,900! 4. 751, 000 — 472 000 255 
SSETS. . 
Coin and bullion-—Gold 55,322,000 55.229,900 553,650000 + 93,000— 338.900 NEW 
— Silver 12,995,090 12,609,000 i3.351.000 e 84,000 5>8 000 ~ YORK ASSOCIATED BANKS 
Discount advances, &c... 28,464,000, 28,248,000 18,€70000 + 216,000 + 9,794,000 Ages oo | Aueel to, | Apr sy | eet | vcat 
LIABILITIES. | pn _ — — Week. [ast !! la 
irculation . ...... .- 8F,106.000 87.046 000 79,451 000 — 610.000) + 6,955 009 | ; SSSEs. & , 5 
| Circulation 10% 000" 79,451 : 6.955 000 | Specie. -eneese +sseeee, 62,798,000, 60 892 000 43,800 200 + 1,906,000 + 12,893.09 
|} Legal tenders ........ «- 14,914900' 14,998 900 13,4365000— 84,000 + 1,478 
] SWISS NATIONAL BANK. Loans an discounts .... 271,810,000 270 190.000 213,464,000 + 1,670,000 +27 146 00 | Se 
April 2Z., April id, , April Z5, last 7 sIABILITIES, 7 : 
TOLL. 1911 910. * Week, Tast Year. Circulation........... e+-| 9212900, 9,154,000 9,664000+ §8,000— 44 900 i 
Assets. £ £ £ £ £ | Net deposits (inc. U.8. adie W 
Coin and bullion—Gold 6,112,900 6122000 5 283,000— "10,000 + 826,000 | ,, Government deposits) . 281,608 000 278,274 000 240,932,00C + 3,534,000 + 40,376,000 | TI 
vi Silver 635.000 594,000 696,000 +  41,000— ¢1009| U-S. Government de- P; 
Discount and advances 4,241000, 4550000 4,215.00 — 309,000 + 26,000 | DOSIES weeereeeeeveeess 312,000, 316,000) 312,00C 4,000 : , 
LIABILITIES. RESERVE (Specie & Notes)! 77,712 COO! 75,890,000; 63,236 00C +1,822,000 +14,476,% 
Notes in circulation .. 9,445,000, 9,710000, 8,825000— 265,000 + 620000 | Legal reserve........... 70, 452 C00 69,568,000 oa, JOC} + 884,000) + 10,219 
| Deposits ....cccccccees 873,000' 1,072,000 949,000 193,000 70,000 " Excess of actual reserve, 7,260,000) 6,322,000, 3,235,000 + 958 0K + 429/44 = 
ee 
ae CC teat 
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April 29, 1911. 


NETHERLANDS BANK. 


April 24, Aprili5, April 23, Last 
1911. 1911. i910. Week. Last Ye 
boanee £ £ £ £ 
; bullion—Gold 11,140,00C 11,013,000 8,199,000 + 127,000 + 2,941,000 
; Silver 2,194,000 2,176,000 2,707,000+ 18,000 — 512.00 
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and advances 11,055,000 11,132,C00 12,973,000 79,000 — 1,320,000 
I aor 
ad ireulation .... 23,408,000 23,448,000 22,980,000 40,000 + 528,00 
Pemesitll .:sasseseutannad 310,000 353,000 612,000 43.000 02,000 


» tables the Reichsmark is converted at ls; the Austrian crown 


. Dutch florin at ls 8d, the Swedish kronor at 18 per &, the Norwegian 
“ : 18 15 per &, and the franc, lira, and peseta at 25 per &. \ an 
. luced into English money at 4s. per dollar. 
ibjoined table shows the rates quoted from day to 
j the week :— 
Last Sat. Mon Tues. Wed. Thur. Ft 
Week ~"" . — day 
| ‘ % % ‘ “‘* ‘2 ’o % 
Fi Rank rat@ ..«.ccocccccccecescees 3 5 > 3 5 3 5 
| 3 ~ 22 7, 28 24 28 2 24 
on eeks . 23 fan 24 24 2#n 2; 5 
ones 28 é a 24 24 24 24 
(seeders deennedes 24 2 2re 4 2y5 2s éa 
; it doh egaas 24 2 24 24 233 3 
réceekaawe 24 ds 24 2 23 3 22 2k 
last Settlement).. i 3 2% 53 § 22 . 54 4 o> 4 
4 ] 14 ls l 4 L4 


shee Banks 


: } 
s ’ ; 445 
it call ‘ 2 2 2 2 2 2 
74 ) 


+ & % 2 $+ 2% 2 
[he following is a comparison with previous weeks :— 
gank Bills Trade Bills.* 
= 3 Months. 4 Months. 3 Months. 3 Months. + Months. 6 M 
u.  % |. % % % % % % 
32 3k 3k 3} 37 32 
7 3 fe 34 + 34 3 34 3 
1.2 2 Sty 5 2te 3t 4 3 4 3 $ 
24.. 33 2te 24 2: 34 4 3 + 34 4 
M 33 28 24 _| _ Sse $3 4 Sz 4 
23 ark 2¢ 2th 3 3 [3 
2 fe 2 2ch 23 3 24 3 | 23 
2 2s Qe 23 23 2: 
A 23 4 2 4 23 4 | 2% 3 23 3 22 3 
24 3 | 28 28 23 3 3 + 3 $ 
} “4 gs 22 23 23 rl 3 3 3 
| 28.. 2h 25 24 24 3 3 3 
- rates range from those current on the very best paper to those paid 
D which the Bank rate is usually required 
FOREIGN RATES OF EXCHANGE ON LONDON. 
: Rates atect| Rates 
oe a of Ex- Usance. —_ ~| of Ex- Usance. 
BLES.’ change , ‘| change. 
Paris ...... Apl. 27 25°30 Cheques Lisbon ...... Apl. 2 48id Atsight | 
Brussels - 26 25°353 " Madrid ...... — 26 2743 ” 
Amsterdam. — 26 12°073 Short. Italy .... .. | — 26 25°42 * 
Berlin ......:— 27 20°45} - Rio Janeiro... — 26 163d 90dysst 


o 
| 


H . ‘304 3 months Valparaiso .. — 26 104d 0 dys st 
amburg .. — ¢ 


20 
g 26 20°44 Short. Buenos Ayres — 24 484d 90dysst 
Frankfort .. — 27 20°43 * Montevideo.. Mar.3l 6lyd 90dysst 
Vienna .... — 27 24°01 - Calcutta ..... — 28 1/4 teleg’ph 
Bas\: . 27 25°28? . Bombay ... | — 2& 1/4¢, transfer 
8t.Petersbrg. — 2h 93°90 3 months Hong Kong..| — 28) 1/94 a 
New York .. 26 4844 60days Shanghai.... 28 2/54 


FOREIGN RATES. 
‘Tke discount quotations current in the chief continental 
cities are as follows:— 


Bank Open Bank Open 
tate. Market. Rate. Market. 


: %, % % = 
Varis ...... 3 Jam. 23,'08] 24 | Genoa...... 5 Feb. 13,'11) 3} 
Berlin...... 4 Feb.18,'11} 24 | Geneva .... 34Fb.16,1911} 2 
Ham ig .. 4 Feb. 18,11} St. Petersbrg 5 Sep. 15, °10)nom 
Frankfort .. 4 Feb. 18, '11} Madrid .... 44Sep. 24.03) 34 
Amsterdam S4Jan. 10,'11 Lisbon .... 6 Jan. 9, '08]) 54 
Brussels.... 4 Feb, 18, °11° Stockholm.. 44Jan.31,'11] 44 
Vienna .... 4 Feb. 22, '11] Christiania . 4¢Feb. 3,'09) 44 
Rome ...... 5 Feb. 13, 11) Copenhagen. 44Mar. 2,11} 44 
urin...... § Feb. 13,11] 


At other centres the latest recorded quotations are :— 


ae 


WWW We Ww 
i. ee 


— % 
W ork (call money).... 2g Calcutta, Bank min....... 
t lorsed Bills) .... 34-4, Bombay, Bank min. ...... 


~1 00,42 


GOLD MOVEMENTS. 





he : : 
The foreign movements of gold to and from the Bank since 


last week have been as follows :— 
nis _ ARRIVALS. z WITHDRAWALS. a } 
ve DArs......e... 30,000 Mon., Gibraltar...... 12,000 | 
}; *40n ccccccescs 94,000 | Thure.,Pagia <..ccccse 199000) 
es’? ty) te eeeeeeee «3,000! ., RiodeJaneiro. 70,000 | 
cocccecccss 323000) Net influx ..cccccece 327,000 | 





sosssceess 163,000 
teseeeseee 145,000 


‘Tl., Bars 





538,000 538,090 | 
ll 
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SILVER. 


—_—__— 


Messrs Samuel Montagu and Co. write as follows respect 
ing the silver market: “ Last week we stated that the Chines¢ 
Government had decreed that 1°50 of the new Imperial 
dollars should be exchanged for a tael, whi at the present 
time is equal to 1°5459 Mexican dollars. It is, of course, 
within the power of the central authority to enforce payment 
of taxes and likin dues in Government coin; but it is quite 
possible that considerable difficulty will be found in securing 
free circulation of the new coin, difficulty which arises fi 
the innate conservatism of the Chinese temperament and th 
lack of homogeneity in so vast a territory. Surprise need not 
be felt therefore if the new coin sank temporarily to a 
count in some parts of China owing to the relative cheap: 
ofthe Mexican dollar. During the week t!) irket ha 
sented a firm appearance. The price for « to 1 
on 24th instant—the highest quotation for ca 
January 14th and remained at that figure next day. 


After fixing, however, this rise induced a few 1 

on behalf of China, and the pric2 fell yesterday 
to 24}3d, but regained ;;d to-day. There is nothing t 
as yet as to the possible extent of purchases for the Cl 

Government, so that the market is sustained merel 
speculative sentiment. Producers are sometimes more 
when wooed speculatively than when approached by a legit 
mate and ascertained demand. A temporary curtailment of 
supplies therefore has probably had as much to do with the 


} 


recent advance in prices as the speculative interest con- 


nected with Chinese currency reforms. The stock in 
Shanghai continues to increase, and amounts to the equiva 
lent of 1924 lacs of taels—1o} more than last week. The 


reserve of silver coin in the Indian Treasury has fallen } of a 
crore. A shipment of £90,000 has been made from San 
Francisco to Hong Kong. The quotation to-day for cash 
is Jd, and that for two months 7d above that quoted a wer 
ago.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 

Cash. Two Months. 
d d 


= On anne ae 
April 22... ceccccccececcecccccee 243% 4... 2435 


” rcetkddagteéeeadeunduawen 24.48 eeee 2555 

4 aeinieiccnideadaaduaaaiaie aa ik cee 

SS A maduadantidacadiecenkcax ee. eat a 
Si cceccensscessvececs cece aM ecee? ae 
at aba I ton , 242 lll. 24aa 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tende 
Rs.10,000,000 in remittances on India, and the applications 
amounted to Rs.97,275,000 at 1s 4;¢d to 1s 4 3-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 

Rs. & 
April 1, 1910, to March 31, 1911......... - 372,674,4C0 .... 24942 866 


April 1, 1911, to April 19, 1911 wae ‘ 21,749,413 .- 1,458,190 


Week ending April 26, 1911 .............. 10,035C00 .... 672,820 
31,784,415 .... 2151,010 
Allotments since last week :— 
Rs. 
Wednesday .... 372,000in bills on Calcutta .............. ) Atis4ad 
on eeee 173,000 in bills on Bombay ............., Ab a 
os eeee 252,000 in bills on Madras... ..........., ) MOCUe 44% 
” e++. 2,154,000 in transfers on Calcutta... Atls4 
” ---. 5,036,00C in transfers on Bombay. Steet 
- ..e. 2,033,000 in transfers on Madras............ ; : 
10,000 in bills on Madras ........ At1s4 


The amount to be offered next week will be Rs.10,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change 


On Usance 
lues., April 25. | Thurs., April 27 
| Paris cccccccccccccccccccsccces. Cheques | 25 30 25 323 2 3 25 32% 
Ditto ...cccccccccccoccccccce./3 Months 25 468 25 St 25 46$ 25 513 
Marseilles .ccccccccccccccececs 9 25 46% 25 513 25 46$ 25 51% 
Amsterdam .ccccccccccccccccces| Chegues | 12 lg 12 l4 12 13 12 la 
Ditto cecaccccesccocececss/S Montes] 132 35 138 2B BB 
BOHM cccccccccccccccocecoscooss e 20 63 20 67 20 €3 20 67 
Hamburg ceccccccccccccccccesess ° 20 63 20 67 2 63 2 67 
IES idcaundceode uaeeeneees a 20 63 2) 67 2 65 20 67 
Vienna and Trieste ....cccceees ‘ 24 28 24 32' 2 2 2 32 
a 3 25 524 25 574 25 52h 25 574 
Ge PORRTOREED cc ceccccttsecese: o 244 25 244 25 
| GE «os <cnndansedaeeusesessos - 244 25 ~ 244 25 
Genoa, Naples, &c. ..cccccseess am 25 6 25 70 25 65 x. 
Madrid, Barcelona, &c. ....ces- oe 43 433 43 493} 
ROOM cesecs eeceds ccnecesccece ” 47t4 4748 47t4 47}3 
Switzerland ....ccccccccccssecse s 25 483 25 533 25 48 25 553 


i 
i 
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| 
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SoutTH AFRICA. 
§.A. on London. 


Bight .cccccccccccce 9% Gis.| Sight .cccccccccccce se Huis. 
SO days ..ccecccccee Bb op 3p | SO GAYS coveccccccce th wm wm 
60 ” eeeeseeresee 1s rT ” 60 ” eeeeeeeeseee lisn ” 
90 ” @eeeeeeeeeeee ” ." $0 iy eeeeeeeeeesee 1: 0 9 

‘ 120 ” eeeeeeseeeee 23 ” ° 

AUSTRALIA. 
London on Australia. Australia on London. 
Buying. Selling.| Buying Selliag. 
DEM skcccexe NC. Cable..ccccee 1008 


983 On Demand.. 
977 SO djs ..eee. 
972 60 djs ...06. 


The following are the standards for 


principal gold exchang 





Par. 993 On Demand... 100% 
ee 992 30 d/s ..see2 OOS 
os $9 60 d/s wecece 99% 


GOLD POINTS. 





gold points or the 


es 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 

25—324—4 p. mille for us 20.52—5permilleforus 4.89—5 pei mille for us 

25—224—-Par 20. -P +.867—Par 

25—124—4 p. mille agst us mille agst us  4.827—8 per mille agst us 
| LATEST EXCHANGES. 


The latest exchanges are :— 


| French ‘‘cheque 
| German short exchange 


New York ‘‘ cable transfe 





3ank of Bniti 
at Reihn, Sask. 


The 


branch 


‘ exchange.... 25f 304c, or 54 per mille for us. 


we eee- 20m 454pf, or 14 per mille for us. 
rs’’ .. $4.86%, or ;* per mille for us. 


NOTICES. 


sh North America has opened a sub- 
































THE STOCK MARKETS, 


STOCK EXCHANGE SETTLING Days, 


TICKET. 
May 11 and 30. 


[April 29, 1911, 


Accounr, 
May 12 and 31, 


Consols, May 4. 


Markets have this week been overshadowed by the Sett! 
ment, which has been of greater influence than usual. T 


ie 


bull account in Southern Home Railway stocks brought . 
a decline, a stampede being created by the disappoin ntine | 
Brighton traffic. The Settlement was also accompanied by | 


liquidation in other sections, thus giving a dull appeara: 


a 


Mexicans supplied another depressing influence, 


ll markets, and when this cause 


was removed bs 


} 
the cn r. {i 
[ 


man’s speech being taken to mean a less favourable prosp 


his remarks on working expenses being ignored. 
the quotations were also lowered by 
accounts, but Canadian Pacifics have found a fresh fol! 


In Tru 
liquidation of pull 


Gilt-edged markets have followed Consols, which have been | 
subject to Moroccan rumours and the expectation of new || 


issues in this 


market. 


In Industrials, 


the feature was ¢! 


decline in Bus stock on talk of impending competition of a || 
new company, and at the price to which the stock had bee , 
pushed it was particularly susceptible to adverse rum: 


We are officially informed that Mr Walter Bourn ] 


has been declared a defaulter upon the Stock Exchange, 
British Government Securities.—The comparat; 


ti 


ghtness of the money 


market, the apprehension { 


cerning the situation in Morocco, and renewed rum 
friction between China and Russia, together with th: 


pation of further gilt-edged issues, 


d 


epressing eftect upon the gilt-e 
































have all 
dged 


exercise 
market.  ( 













| 
HOME RAILWAY TRAFFIC RETURNS. 
; 
‘ Receipts for Week ' Pa 
‘ ren Ended April a2. Tee Cost = Aggregate Receipts this Half-year. ae en 
ff 3 per Diie oon "Hy Ml . 
Jame of Railway. re a2 er , ~ 7 tal ee ee 
Nam f Railw ay e 5 zs we k. per : Passengers, &e. Goods, &ec. this Hi t-yea 
223 BS > 1911 191 Mile . oe 
~ = " . - _ 1911 1910 1911, 1910. 1911 
ENGLISH AND WRBLSB. & é £ £ £ & é £ & £ £ 
Barry ... a .. | 10,435! 15, 153 £32 140,959 1544 -- .* .* 212,449 229,597 
il. Brecon and Mertbyr... ae 765 1,280 2,046, 2, 3 3 W245 18 8,516 8,077 26,643 26,987 35,159 34,064 l 
ii]. Cambrian ....... a ‘ * ee , - 20 28,331 3 oe ve os . ‘ 2804 28 
Central London. ai : 4,582 5, 733 83C 683,068 75 84,654 88,0F 64 oY 
‘ity and South London .. : : 3,419; 3, 471 451 434,45! 355 §4,916 2,777 7% i 
Fi imness .. csvesevesose| Oaen| Gre) suaee! Be 72| 7 §9,040 §1 ‘ 1£0,€32 16 139 
iil. Great Central ---+- 28,700 46,500 75,200 83 12i 134 88,583 34 es ee 2 1,307,200 1,250,8 61 4 
Great Eastern ae 61,600 45,000 104 101 86 83 55,291 76 774,20) 766,909 80C,400 778, 200 1,574, 600 1,545,160 1,2 2 
Great Northern . . 54,200 62,200 116, 125,600 115 115 1,106 984 673,000 669,100 3,138,500 1,211,300 1 811,500 1,780,400 1 
¥ Great Northern and ¢ ity : 1,459 424 424 924,51 le . : os » 188 24,126 4 
8,9 ao eat he, =e rn.. 00C aor (9 92 onvane 133 1,770,000 1,656,000 2,235,000 2, 256, 000 4, 008,00 000 3,912,000 2,993 
61, ill arnsley vl Oz 123 454, 704 oe 2s oe 209,316 
7,0 Lancashire and 2 rkshire 110,892 2} 185 118,406 101 645,987 a 1,128,972 1,085,655 1, 774, "980 1,705,243 » 
07,¢ London & North-Westerr 293,000 146 1469 69,251 147% 1,746,000 1,709,000 2,848,000 2,737,000 4,588,000 4,446,000 1,965 ‘4 
8 London & South Western 95,800 103 93 60,454 147 915,600 913,300 483,906) 472,4C0 1,399, 011,585,700 1,022% 1.022% 
89 1,1 Lon. Brig 1& 8B. ¢ t 61,167, 145 12% 75,737 122 631,217, 630,597 273,474) 270,033 904,691) 900,42 $87 9-487 
| & / 65, London i t 13,340 €74 767,206 . ee ee ee ee 225,940 213,105 2li . 
{| 362,243 203,34 65,762 4 84 Lon Tilbury, & Southend 10,430 176 128 72,688 149 171,693 161,035 61 
i] 61,76 33,76 2,218 64 6% Mary} ort anc i Carlisle 2,238 52 54 22,137. i2e iS ie ¥ 34,680 35,(2 4la 4 
{| 405,169 200,147 234,437 14 14 Metre ps jlitan .. — 17,119, 223 216 219,390 512? 248,165 242,465: 22,097 0,539 270,252 265,104 78 
}} 300,895, 150,S 202,155 nil. ntl. Metropolitan District 11,282 486 467 520,668 ? os ° 188,051 174,024 4 . 
1 662? it 4 1482,698 § 7 Midland .. vemtak ieee 238,000' 186 165 85,651 65 1,057,000 1,075, 000 2,703,000'2,6:3,000 3 800,000 3,688, 1,4 : 
1} 5525 436,213 970,927 5 7 North- Eastern (estuaonwedn 196,416 115 114 49,401 1553 841,557, 810,649 2,194,675 2,042, 085 3,036, 2322,852,734 1,723. 1,704 
|| 233,56 32,064 103,233 5 5 North London... 8,244 514 £5 309,973 106 62,686 64,849 68,40 63,208 131,087 134,057 2 ts 
526.493 316.730 121.992 4 § {N Staffordshire— Rail. 18100 87 85 46,440 ¢ { 77,900 75,800 207,500! 205,300 unl oceans S| 
jj 526, 750) ISLS 4 Canal 153,, 10 13 40°16 mn 26310 agen PSUPIO 305,680 jh 
1] 53 9,285 21,878 5 5 Rhondda & Sw ansea ‘Bay 2,354 73 76 63,327 124 es 38,451; 37,157 
i} 1K7. 9 418,802 335,962 94 93 Rhymney 7,441 77 9 ays 2044 o aé 116,613 111,08 76 i 
|| 11 % 662.7 ‘ a ; bg. Eastern & Cc hat. ‘Rail. 86,791 146 132 7 0 33,576 979, 766 341,464 329,374 1,335,040 1,309, 14C Ans Ang 
|| £02,656 286,¢ 113,475 4 4 Taff tetas kseenaren 19,760 131 153 89,483 78 66,072 232,747) 233,199 297,116 299,271 44 lesa 
i] £338,637 S$ 1Oaledomlan® .....sccoccs 88,700, 96 Gi 66,10 351,200 695,300 691,570 1,049,300 1,042 i i | 
|| 47 Glasgow & South- Western* 32,700, 7 75 34,093 § 154,900 235,400, 234,400 382,400 3A9,3 455 4444 
1 4 Great North of Scotland* 9,080 28 £6 21,562 61 ; 203,790 103,7 é 
i| 2; Highland* wees $,4£9 19 2 14,9%5 42; 57,743 48,812 49,537 104,003 107,2 .. oo 
j d 14 North British * sicehewbe 95,517, 76 72 56,017, 67, on oo | ji 1,106,095 1,125,141 rh A vead 
| 7 Belfait and County Down 3,247 571; 3,818; 2,416, 47 30 19,064 120 27,066’ 13,220} 12,723) 41,279 39,779 
; | 8 L Dublin and 8.-Eastern.... 5,978 1,735 5,713 4,924 35 3 1S,256 a4 49,717 28,072 26,457 77.671 174 
| 64 Great Northern .. 13,784 »$26) 23,210; 20,182; 42 36 16,930 1194 139,686 185,897) 148,539 296,673 
54 Great Southern & Western 16,437. 14,204) 39,641, 23,267, 27 28 14,938 108 189,025 231,218) 219,713, 421,042 
3 Midland Great Western 5,675 8,844, 14,519) 13,437. 27, 24 13,895 604 53,856 60,236 113,942) 108,751 173,798 
* From Feb. 1 a On Arbitration Preference Stock. 
COLONIAL, POREIGN, » AND AMERICAN Bateware. 
o~ ip, daar | 
| aie Ee Total I t a Receipts. Total Receipts. cli Receipts. Total | 
ms l 19} 1910. | 191'. | 1910 1911. | 1910 1911. | 191¢ | 
INDIAN & COLONIA L.| z£ z FORRIGN. — Von. ; ; EKICAN. — Ct 2 | 
| Assam Bengai.... Mar.25 7,10 9,208 Cordoba & Rost. Apl.23) “4,708| £515! 268.765. 230,640 Baltimore’ & Ohicl Feb. _'1,189,6861,22¢,085 118¢4¢25 1157 
|| Bengal and NW. 25 23,783 (51 Cordoba Central 234,625! 6.515 253,425 219/400 Chesapeake & Ohio A| "108.898 ‘117,396 £,058,% 
Bombay, Be aU cfs 75000 233, Do Nthr. Sect 25 11/525, 11,00! 561,200 308/686 Chic. Mil. & 8. P... Fr i 7 ROC7St B0E85E 8,988 
ombay, v.L. 2! C00 62,266 Do B.A.Exten. r ( 2°55) jl : 84. “B8200 3,66 
Burma ... - Mar.25 32,248 4248 Oi wta Rica... \Mar-¢) Gees] 2 248,088 280" 736 Erie pi eon se =” ez 78 730,403; 37572 
Canadian Northn. Ap. 21 0,28C 020 Cuban Central . Apl.22 13,275 18. 393,702 386,615 Great Northern .. M : 858,133 933 :! 
Canadian Pacific.. 21 396/200 °76600 Egyptian Delta.. Mar.31 7,827, 6,816 265,950 245°843 Illinois Central... Mar. 1,011°824 1,107,790 
|) Bast Indian... 22 125,600 29,933 Entre Rios... Avl.22 9,100 8,200 391200 353,857 Louisvl. & Nashvle. Api. 7) "198435 "195,559 8,476,0-0 8.250. 
| oT <a oy eran d 083 °. wen. ot Brazil 23, 11,703 10,31C 221,237, 194,741 pneenrt. Kenees. ; Apl.2l) 94,478 90,626 5; 4,812,248 4,363 
| . - w0L6 SSUCe o ntral anc nck 
|| Madras & Sout. Mexico 21 $222,600 194,600 7,244,500 6.846 2 135677 on 
}| Mahratta ...... 1 51,524 £5,201 615,466 640,416 Leopoldina 22 sora" 81 19.255. "54s 900 m ‘See, 108 Non te ak E. Ay Lge “ to 7 arth foo go46c0 360 
Quehes Central ..! 2. 4,948 4,188 186,28% 170,163 Mexican ........ 21 $163,800 180,900 2,782,800 2,589,000 Norfolk & West Mar. 28 195,600 
| outh Indian .... 7, 3.940 28,317 389,455 5,254 Mexican — Mar 3} $1803315 1,959,633 5,487.73 5 740, 586 Northern Central... | 176,285 
I vor. ao iS 7,660 45,947 88,580, 681,353 Nitrate Rails.*.. Ap. 1 : 18,852 29,171 North Pacific am Feb. 89,624 
Ottoman ....... 22 §,281 4,694 84,49 5 Pennsyivania...__ oh. : 
Antafagastalbil) ; Ban Paulo .... 16. 215660, 21182, 419°169 362,188 Philedcl a tnading Pet | Sapiens 700 28 
and Bolivia .... Apl.23 32,030) 23,220 444,270 391,020 Untd. of Havana) 22 28.400 36,41 8 1,028,956 1,048,903 Bouthern Pacific .. Fels. _ 1,£22945 2,021,c21 18148 
Bee ea ethaca |” $51 102608 66,698 6,197,980 3.080.087 West, of Havens! =o al rial Oe 210/531, 20259 Southern Bailway Api, 7'200 228,800 9,421,8 
B. Ayres Western —-2_ 60.429. 46,807 2,105,070 1,898,865 AMBRICAN. ys — Southern Hallway =" 237,200 Bet 920 8,940,501 
B. A. & Pacific .. 22 104.820 100,212 3,807,245 3,416,932 Alabama Great a Pacific. Tee | ee BOD eer ae 2671, 262 2 
Cent’al. Argentine 22 100,056 98,428 4, 430,137 3,801,840 Southern...... Mar.28 3,534 28,152 683,347, 618,991 Union Pacific < Poy 1,125,534/1,265,353 12352 a 
CUrag.of M.Vid.| 22 12143, 12,001 490,248 471.578 Atchison Topeka Fels. 1,612 168 1,888°139 14ssso76 13760320 Wabash .......... “Able 7) "209,582, "106,689 4,727,472 4% 
{ * Two weeks, ere = 
P 
Tiina eign 
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** Making-ap”’ 


-—Closing Prices— Rise Prices. 
Last Week. To-day, or Fall, “7 19. Apl.25. 
ne ee Qls 91 — 4 lee See 
| Ce ntral Lond yn Ordinary ; 75 75 cae 75 
Great Central Preferred 354 342 — 1g .. 353 35 
Gre sat Eastern , ; 763 76 a eo, oa. 
| Great Northern Deterred . 564 55 i - STR... SZ 
Great Western 1334 133 o. a . 133 
Lancashire and Yorkshi ire ca 10l4 101 4 1024 101 
London, Brighton, &c., “*A”’ lll 1083 — #.. 1113 .. 10 
London, Chatham, Ordi lary 1895 173 +4... 19° 17} 
Do Arb. Pref. ae 91h 904 - }.: 925... 91h 
London Electric Pref. i 83 85. ¥ . : 
London and North-Western 148} 147 — i 149 1474 
| London and South-Western 148 147 — 1 .. 148 1474 
Metropolitan Consolidated 523 51¥ Doo Qe 6c Se 
Metropolitan District 33 314 la 323... 329 
| Midland Preferred 634 63+ «ec Ge. GR 
Do Deferred ....... TT 772 -- + 783 77 
| North British Ordinary . 5 343 - 554 344 
| North-Eastern—Conso ’ 1374 1364 Bb «« Bee 1372 
South-Eastern “A” 573 554 59 64 
Underground Electric Inc. Bds 56 58 + 2 57 64 


| declined steadily till Wednesday, when they closed at 80}-81, 
| having lost half-a-point since last Friday. During the second | 
half ‘of the week, however, there were signs of rec overy, | 
hut Consols failed to rise above Wednesday’s level. The 
swnward movement of Consols has been reflected to a 
aad extent in other British and Colonial Government secu- 
| tities, and practically every stock is quoted lower than at the 
end of last week. 
a CLOSING PRICES.- —_—— 
Last | Move- 
Week: Sat Mon.| Tues.’ Wed, Thur. | Friday; ment. 
ds, rea. 1923| Big # Blk 4: Blk # BL » 8OZ 1 B04 1d) BOL LA — 8 
I May4....| 814 49] 8lg gi 8lg 4 81 3 802 1g 81 3) 80, 1h'— § 
I ecial Dates 
June 15..| 81h 2 | 814 2 a yal sony asl 4d | 
sr 23% (Irish L.d)) $34 4) 834 4 4 83 3 483 483 a— 3 
ins 3% Stk) 94 9) 94.4) 944) 94 oo fo so 4 } 
ans. G Stk} 9536 9546 9556 953 3 95 7 95 4/95 4— 4 
. ... (255 9 255 9 1255 9 255 9 255 9 255 9/255 9... 
red. 1951) 953 6) 95g 64 956 9546 9546 | 954 6 | 954 6 : 
ed. 1948..| 834 2 | 83 3 83 4 82¥ 34 82} 34 82} 33) 823 a— 
© Bd.3% B| 865 74) 864 73| 864 74 854 6S 854 64 85 6 | 85 14 
Foreign Government Securities.— Beyond a demand 
for Japanese in the middle of the week, this market was 
|| practically lifeless. Neither the troubles in Morocco nor the | 


; LUNeSS 


| were sluggish, and close slightly lower on balance 


of the Austrian Emperor had any real effect on prices. 
Stocks were supported early in the week by a better tone in 
Paris, but Peruvian Preference was dull. Greeks have been 
in demand, and close fractionally higher. A sudden inquiry 

aragua Bonds sent the price up 2 points. Kussians 
sulgarian 


|| Four and a-Half per Cents. were bought at the ‘end of the 





| January y 


C 


American Railways.— When no decision of the Supren« 


ourt was handed down on Monday Wall Street bears 


wert 
induced to cover, and quite a substantial advance was 
established. New York continued to support the market, 
though Steels were very weak on the disappointing quarterly 


statement. 


amount of stock open for th: 
and the evidence of the 


1 
When the account on this side was arranged the 
rise was seen to be very small, 
recovering tone in New York caused 


a fair amount of short covering. Operators were also dis- 
posed to take the same line as Wall Street, in the hope that 
the movement would continue, Eries and the other low- 
priced stocks being most favoured. As the result, prices are 


generally higher on balance. 


The following are the latest closing prices, &c., of the most 


prominent issues :— 


week, and close a point higher, but Spanish Fours have lost 4 
The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 
-—Closing Prices— Rise Prices. z 

Last Week. To-day. or Fall. Apl 10, Apl.25 

, 1886-7 1034 1033... + «0 -- 1034 .. 1054 

Bonds, 1889 884 883 ..— 2 88? 88% 

1893 .... 104 10h 1. + «04. 108. 104 

1895 aeeka 95 . . 943 5 

1896, 5% 1034 .. 1033 . 103% 1033 

Ext. 3% Bds.’ § a. 49 49 494 

fied Debt 22 102 102 1024 

96 26 ‘ 96 45 

eria 1891 82? 83 ts 2. & 

y 514 52 6] 51 

sold Rentes 944 944 4 948 

. . 102 102 102+ iQzs 

‘ +, Sterling 923 93 , 9] Sis 
Sterling ee ves 983 ‘ Sea Ste 

191 919 |. 9m) 1. + M.. OR .. OMe 

399 10056—Ci yj 101 — oe 1004 1004 

6% Det 1034 1034 1033 .. 1034 

yew 66 6¢ ee ‘i . 66 66 — 

r. I1.,4 94 se 933 ‘ 4 54 934 

L90t 1062 10€ i 1052 .. — 

i } ea i . eee a 9 : ae ; ; 152 

fied 924 .. 92% - 3 923 924 

I ids 77k ae 773 s 77a i72 

1 Be. TORE bicccia 59 - 59+ + u 583 59 
British Railways.—The settlement which came in the 
middle of last week revealed an unduly large bull account 

Home Rails, and contango rates were naturally stiff. In | 


ases they were as high as 10 per cent., 


but 5 to 6 was | 


| suffered as a consequence. 


| owing to the effect on 


the re usual level. The result of this was to force a | 
arge number of speculators to liquidate, and the amount 
of k thus thrown on the market naturally knocked | 

prices. There was a shake out in Southern stocks | 
earl the week just before the settlement, as the Brighton 
+ 


ir, was considered unsatisfactory, and this was really the 


: of the trouble. The Morocco trouble also caused 


| Some depression, as the Stock Exchange, as a whole, 
Was in a political mood, and disposed to take a gloomy 
view of everything. Prices, of course, are generally 


| ower. The more speculative stocks naturally show the greatest 


} = ° ° . - . 
| Ge es, Brighton “ A” having lost 2} points, Great [astern 
id Great Northern Deferred 14. East London have been 
| irm, and show a rise of 7 on balance, as the electrification 


| Compare well with the Easter returns of rgr1o. 


bs The traffic returns of seventeen principal English and Irish 
lines si snow an increase of £124,561 equal to 7.4 per cent. for 
|e week as compared with the corresponding week last 
year ; Fags the three principal Scotch lines show an increase of 
| £9 + one to 4.6 per cent. For the present half-year the 
Engl h and Irish lines show an increase of £814,465, equal 
| to 2 percent., while the Scotch lines for the present hz alf- year 
| Show a decre: ase of £7,346, equal to 0.2 per cent. The 
| latter are calculated from February 1st, while the English 
and Irish companies 


commence a new half-year from 
1st. 


| Subjoined are the latest closing prices of the more im- 


| Portant issues as compared with last week’s prices :-— 


| trathe return, when ared with the Easter traffic of last | ¢ 
, compared with t | reduction of running 


| Proposals were well receiv ed. Traffic returns, on the whole, | 


| Leopoldinas showing a rise of 14 
| Ouito bonds have 
| rise of a point upon last week’s 


**Making-up” 
-—Closing Prices—, Rise Prices 
Last Week. To-day. or Fall. Apl.10. Apl.25 
Amalgamated 624 64x + 2 644 65 
Atchison Con 1104 1]03x + 1g }1lg lll 
Baltimore and Oh 107z_—=ir. 1073 1084 1064 
Do Pref. 1 1 ° 1 2 
Chesapeake and Ohi 81} 8iz 4 83 804 
Chicago, Mil., & St. Paul, C.S 122 125 . 2 125, 122 
Denver & Rio Grande Ord. Sh 507 . 504 + 43 313 104 
Do 5% Non-cum. Pret. ila 72 . 72 ils 
Erie Railroad Com. Stock 294 31k + lt ; 304 
Do lst Pref 484 94 4 ; o- 481 
Do 2nd Pret. 384 39 * 9 38 
Great Northern Pref 34x 1294 + 1 1314 128 
Illinois Central Shares 1404 14] ' > 142 1404 
Louisville and Nashville 45 4184 + 2.. 149 148 
Missouri, Kansas, and Texas 323 8 ‘ + 59 524 
New York Central 108; 109 + * 1103 1083 
New York, Ontario, and Wesiern 42 423 } + 424 ly 
Nortolk and Western Cou 109 1094 + 4&.. 1114.. 1084 
Do Fref 9] a1 92 32 
Northern Pacitic 1254x 1264 1 1294 125 
Pennsylvania R.R. $50 Shar 632 64 2 642 65% 
Reading 78 783 . + 80 72 
Rock Island Co. . 29 293 + + 304 29 
Southern Ordinar ‘ 27 278 3 28 27 
Do Non-cum. Pref. 64%9x 65+ ** <4 664 €5 
Southern Pacific 1164 1174 + z 1182 116% 
Union Pacific Shar 1793 180% j 182 179 
u. a Steel Corporatiot 768 763 + 80 753 
Do Preferred 1223 21x 122} 1224 
Wabash Py ref. Stock 74 374 < 39 37 
Colonial and Foreign Railways. — With a firmer 
American market, Canadian Pacifics are 2? points higher, 
but the existence of a stale bull account has made Grand 
Trunks a dull market, and the Ordinary and Thirds have 


There were further sales of Mexi- 
can Rails as a result of the chairman’s speech, in which he 
referred to the probability of a decrease in traffic this year, 
commerce of the political disturbances, 
same time he was confident of a considerable 
expenses through the return to oil 
fuel. The floods near Buenos Ayres have had practically no 

effect on Argentine Rails. Brazilian Rails have been firm, 
on balance. Guayaquil and 
good feature, and show a further 
figures 


but at the 


been a 


Mines.—Apart from a sudden burst of activity in Copper 


| The following shows the net move ment on the week in 
| some of the principal issues :— 
| ** Making-uf 
| Closing Prices— Rise Prices 
Last Week. To-day. or Fa Apl.10. Apl.25 
| Antofagasta(Chili) & Bolivia(det 146 146 : 1444 146 
| Buenos Ayres and Pacific Ord 933x 95 2 93 
Suenos Ayres Great Southern 1213 1214 + 1203 12] 
| Buenos Ayres Western 126x Bee ° 4s + 1284 1254 
| Canadian Pacific 2314 235% + 4h 334 2314 
| Central Argentine 106x 1054 s 107 1054 
| Grand Trunk of Canada Ord 28 274 me 28% 28 
Do First Preference .. 1125 110x ; 12 1124 
| Do Second Preterence 102% 100x ‘ 102 1024 
| Do Third Preference 61a ax — lj 613 61 
| Guayaquil & Quito Rly.5%% Bd 84 594 + 1 +9 605 
Mexican Railway Ordinary 584 563 — 2 594 59 
{| Do First Preterence 145 142% — 4 1424 143 
| Do Second Preference 963 953 —- ] 974 7 
| Nitrate 14 143 } 143 
| San Paulo... 211 209x + 4 ails . 211 
| United Railways of Havana 11h 764 1°... 3 174 
' 


shares there was very little business doing in this market 
last week. The South African section was practically life- 
less, though a firmer tone was given by the hopeful n: iture of 





Dice Rana 


- 
he 


~agemcnaiemeetn  ee mae eet 


LOTS TLE PLOT 2 A 28. AS: EROS A 
paces 
igen 
“ ee ey 


ere 


oy. PERSE EE WS Lo 


ie itRSS oy oot oe 

















































| | 

i} : 

| fi 

if 

1} rf 

I 

1 

} 

i} 4 
i i 


eset 


ee 


* 


i 
| 
j 
' 
} 
} 






ee 





arranD 
ehaioalene mad 


| Gold gee 


i AANA A LILES SOE 


cereal 


sh: res rose 


were firin, 


following are 


oy hy a iii OC LLL ALLL ALLE 


Transvaal 
Gold Mines. 


sap pn CS LO EN OT 


iw 


Ww 
a To DA 
2 ae 


we Oe ws 
or ae i, HO =o 


Deep Levels. 


| Cinderella Cor 


pe 


Ferreira Deep 


wpa oe 


iderf mite inDeep 


yo Te A Pp sone 


~3 new re 





Arizona Copper 


Broken Hill Prop 
Butters Salvador 


Cape Copper 
Champion Reef 
Dolcoath Tin 


Great Cobar 


Lena Goletieids. . 


Abbontiskoon said 


Achend Gol ifields. ; 
Broomassie ‘ 
Champ’n Nigeria Tin 
Cinnamon Bippo 
Fanti Consolidat:d . 
Fanti Mines. 
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ses and variations 
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lz 
St 
Tt 
1? 
443 
Sem 


ly 
2+ 
14 
2ta 
fa 
122 


To- 
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I Expl. & Dev 
S kwe Gold 
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uA } { 
Willoughby ( 


Zamnbesia Exploring 


Land, Diamond, &c. 


Anglo-French Expl 
Central Mining and 
Investment 
Cons. Goid Fields 
Do 6% cum. Pref 
Do 54% Ist Deb 
De Beers Def. 
» Pref. 


] : 
Do 44° Exp. Deb.103 


Exploration 

Gen. Mng.& Finance 
soerz (A.) & Co. 
Henderson's Trnsvl. 
H. E. Prop 


Jagersfontein (New) 


hnnsbrg. Cons. In. 
Do Estate 

Mozambique 

New African 


New Vaal River 


Diamond 
Oceana Consolidtd 


Premier (Transvaal) 


De'erred 
Roberts Victor 
S. A. Gold Trust 


lransvaalCoalTrust 
Transvaal Consolid. 
Trans. Est. & Devt. 
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Closing Prices. Rise 


Mason & Barry (£1) 
Mexico Mines of El 


(oro 
Mount Lyell (£3) 
Mount Morgan 
M vse re (10s) 
Nundydroog 
Ooregum 

Do Pref 
Rio Tinto 
Siberian Prop. 
opassky Copper 
Tharsis 


Waihi 


West African. 


Prices. 


To- 


Week. day. 








Closing Prices. Rise | 
To- or | 
Week. day. Fall. | 
Gold Coast Amalgd. | 


Prestea Block “A 


Taquah Mining and 


Exploration 


Wassau .. 


Tin Ares of Nigeria 
United Exploration 


To- or 


day. Fall. 
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West Australian. 


Closing Prices. Rise} 


| Closing Prices, Ris; 
Last To- or | Last To- - 
a2 Week. day. Fall, Week. day } 
Associated Gold.... @.. g.. .. | Ivanhoe Gold Corp me eae °y 
Associated N. Blocks ;. = &.. « | Kaleurh 4x 4: 4 
i. Horseshoe Est. 34 .. 33 — % | Lake View Consols 3 4 + 
Gre it Bou jer Prop aoe -- «+ | Sons of Gwalia .... l}ix.. 1] 
Great I oulder Per. 7 + + 45} South Kalgurli ; 3 : : 
Great Fingall Cons as. & + + alts 


Miscellaneous.—During the early days of the 
—_ 


yusiness was naturally restricted before the settlement. 
although this was followed by the usual small burst 
activity, dealings have again fallen off, and the market | 
become much quieter. Rubber shares have at last 
through their long period of dulness; in the last few 
the price of hard Para has gone up, auction sales 
been better, am d there has been considerable activity 
the leading shares, although prices have not risen very 
Among Oil shares the Anglo. Maikop group has again bee 
much request on favourable pipe-line reports. Shells and 
Spies also, alter some Continental selling, have 
harder. Burmah receded slightly on the dividend announ 
ment. Rumours of new competition have brought a h 
fall in London General Omnibus, which closes 19 p 
lower at 99 after sharp fluctuations, but Associated C: 
1nd Anglo-American, after weakening somewhat, have aga 
been supported. Iron and Steel in most cases have 
ctive, and have ended firm, and there has also been 
demand for shipping shares. Hudson Bays have 


fallen slightly, but Land shares, on the whole, have 
steady. 


lay 


na 


e 
\ 














Miscellaneous. 
Closing Prices. Rise Closing P 8 
Toast To- or Last [ 

; Week day. Fall. Week. la 
Allsopp Ord 6 6 .. | Guinness Ord. 425 . .42 
Anglo-Americar Harrod's Stores 5 

Telegraph (Def 272 273 +4 Hudson's B N74 . 11 24 
Armstrongs 244x ans 60 Lipton . th l 
Assted.Cement Ord. S¢n.. Th ..— fk Lon. County & Wst. 213 2lz 8 
Brit. Elec. Tretn. Ff. 5 .. 4% ..— & | Lon. City & Midland 48 48 
Bru nner, M id &Co. Sh... 5S de Lon. Genl. Omnibus]184 334 19 
Coats (J. and } 3s ..B -- | Lyons (J.) & Co. 63 bea fm 
Cunard Steamship . 164x.. 16} - Meptn. Elec. Supply 44 4% 

Eng. Sewing Cotton 228 .. 28 .. .. P. and O. Deferred .27214 ..2214 oe 
sas Light, &c. 106 ..106 Vickers,S'’ns&M‘xm 2 
CRUSHING RETURNS. 
(For last calendar month except where otherwise state 
C Dene. a Gold Recovered. 
MINE Sa 23 
Mill.) Mill. 6% Total. Va 
53 PS 
Ozs. Ozs. Ozs. & 
Butters Salvador ......' 2,42 P) 820 
Komata Reefs ........ 860! .. nt as ee ’ 1,083 
Raub (4 weeks ended 
March 25) ..... cect MEE “ee e os 55] 
United Rhodesia Gold 
I ields . 4 
ee ey 33£ 2,130 1,365 311 1,676,(\ bil 
en 965 .. 194 ee +. \ ote 

MN hidcvavassuenuse 224, .. 60 e* \ > 

Waihi Gold Mining .... 29,451; .. es - 4 V) byte 








ANALYSIS OF BALANCE-SHEETS. 


ALLIANCE INVESTMENT COMPANY, LIMITED 
April 15, 1911. 

ASSETS. _ 

Amount. | 


LIABILITIES. 
Amount, Inc. or Dec. 


£ £ 





£ 
} Cum. pref. stock 600,00) .. a Investments .... 1,124,052 
Def.stock ...... 290,000 .. ee Sundry accounts 307 | 
j Deb. stock cee “GED o< es CR. ccc ceucscee 3,911 j 
| Interest accrued GAae «« oe 
Unclaimed divs. ess @ 14 
Outst’ nding accts. 289 .. + 16 
tev. accounts .. 20,942 ..— 1470 1} 
JOSEPH WATSON AND SONS 
March 31, 1911. i 
LIABILITIES. ASSETS. oie 
Amount. Inc. or Dec Amount. In lj 
£ £ ; | 
5% pref. shares 377,901 .. + 17,901 Land, bldgs.,&c. 215,710 ace || 
| Pref.ord.shares 230,738 .. + 30,738 Goodwill .... 57,345 .. 4,099 
; Ord. shares .... 240,0C0 .. i Ceshand invest- a |} 
| Debts, & iil 48,431 .. — 76.908 ments ...... 263,015 .. + cae Al 
| Revenue acct... 102,517 .. + 41,630 Debtors. &c.... 155,961 . th 7] i 
| Btock, &c....... 275,555 .. + : 
SPILLERS AND BAKERS. 
February 28, 1911. | 
LIABILITIES. ASSETS. —— 
Amount. Inc. or Dec. Amount, Inc. OF Le |) 
£ t : 5 || 
Pref. shares.... 500,000 .. - Ca:hinhand.... 1686' -. +197, || 
Ord. shares .... 500,000 .. x Debtors......... ~« 449,-42 114 1 
Creditors ...... 201.500 .. — 41,45! Investments, &c.. 153,962 .. + 18.114 
SE rset ane nil .. — 23.177| Properties, &c. .. 497,458 -. ~ v0.) || 
Reserve ........ 150,000 .. + 10,000} Goodwill ........ al a7] | 
Insce. reserve .. 160000 .. 5 ROE . cc aveccsece 587,665 .. — yoyo" | 
Profit and loss .. 163,671 .. — 102, 454 | 





ne 





Sa a 





— 





| April 29, 1911.] 


BURMAH OIl.. 
December 31, 1910. 








LIABILITIES. ASSETS. 
Amount, Inc. or Dec Amount. Inc. or Dec 
£ £ £ £ 

tet pref. shares 250,000 .. ‘a Refineries ...... 977,361 .. — 16,958 
ond shares 750,000 .. Wells, plant, &e. 938,844 .. + 137,263 
Ord shares ..-- 1,905000 .. + 635,000 | Pipe lines ...... 561,708 .. — 38,706 
cad tock... 260,000 .. — 20,000 | Tanks, &c....... 350,654 .. 514 
Deb k red. Stocks in 
i nt ....-- 146,000 .. + 20,000 tankers ...... 114515 .. + 22,481 
Sha premium Stores at re- 

‘a h covets 135,805 .. és fineries ...... 144,795 .. + 1,832 

I serve.... 80,000 .. a Storesafloat.... 70,998 .. + 14,555 
von yeserve.... 205,000 .. — 535,000 | Produets...... 505,088 .. — 37,245 

S fund.... 165,000 .. + 15,000 | Investments.... 353,578 .. — 146,660 
Marine fund.... 69,508 .. 4 10,375 | Sundry debtors.. 411,896 .. + 32,058 
g reditors .. 308,674 .. + 20,657 |Sundries........ 18,925 .. 266 


179,574 


+> 


Profitandloss.. 446,385... + 1,383 |Cash ........,.. 267,009 .. 
INDUSTRIAL AND GENERAL TRUST, LIMITED 


March 31, 1911. 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc, or Dee. 
> . . 


£ £ 
tock. 750,000 .. - General inv'ts .. 3,052,838 .. + 51,552 
tock .. 750,000 oa Reserve inv’ts .. 400,000 .. + 50,000 
stock.. 1,000,000 .. ; Loans, &c. .. 53,068 .. 5 500 
4 t tock .. 500,000 ee Sales eecseece coe 18,011 11,094 
[ vccrued 19,511 .. Re ncdaneee 3,416 .. 207 
saan 400,000 .. + 50,000 Furniture, &c.... 1,000 . 
ASeS ne 39,415 .. + 11,064 Calls, &c.,payable 55,325 13,098 
Sundar editors. 7,995 .. + Gar) CD ccececss 61,022 — 14,578 
4 i divs.. 478 .. 26 
| Calls,&c.,payable 55.325 .. 13,098 
| Staff pens. fund 2,000 + 2,000 
Re ve accrued 99,964... + 6,308 
1 iodine 





DIVIDEND ANNOUNCEMENTS. 














Dividend % per=>= 3 -2 
Annum. oa wos ai 
Company Period lo —-— =S5 5&5 am 
ma ES Rees 
[Interim Final. “= = ‘5 
Investment Co. 
ey ; Half year Dec. 3} vi 6 44 4 
i-gyptian Bank Half year Feb. 25 10 oe : 10 
ankers’ Investment Trust 
Def.) Half yearApl. X 6 
8 months Dec. 31 a 7s p.s ‘ ‘ 
Half year Dec. 3} 124 10 124 
bay, Baroda,and Central 
\4 India Railway .... Half year Dec. 31 ' 4 ‘4 4 
British Empire Trust (Pref.),Half year Api. & 2 
ank’s Main Lode (1904 , as 10 ee : ; 
B ah Oil Co Half year Dec 3) ms 30 20 +5 
oa on it 9d ps 
4 Half year Dec. 3) a 20 35 50 
ina Quarter Mar. 3) F 10 as I 
i igena and Herrerias 
Steam Tramways ..... Year Dec. 3) e a S Ps ; 
leaPlantations......'Half year Dec. 31 +d 45 3 40 
Land and General 
| | Exploration and Finance oe se 2 ee 
t Buenos Ayres Tran 
wa 1904)... .. | Quarter Mar. 3) a 5 5 
Electrie Tramways 
4 Lightic g ee Year Dec. 5) ‘i 8 
lated Trust, Deferred Half year Dec. 3: cn 15 10 Ll 
: bmarine Telegraph 
a ee weeesee. Half year Dec. 31). é : 6 
Wa ONG Gy dcttcces Half year Dec. 3) x .a t 
and Co -.e.... Half year Mar. 3) ° . ? 
t Loanand Trust Co Quarter 12 ee 124 
t trial & General Trust Half yea) Mar. 3) il 84 10 
James Nelson and Sons ... Year Dee. 3: os iA 14 
, amarugal Nitrate .... Half year Dec. 3) > o- 2 
. Dynamite Trust. . Year Ap! aa 10 10 
| r gate Iron and Steel .... Half year Dec ; isSdp.s. 2s p.s. ls6d p.s 
| i Exchange Assurance 
| Corporation ......... .. Half year Dec. 3) a 12 10 10 
an =6(Smieloff) Chair 
Anchor, & Testing Works ) 
scottish Australian Mining Half year Dec 31 5 on 5 
{ Edinburgh Invest 
t Trust (Def.) .. . Half year 6 6 
Durham Steel and 
Poe GD sac cn skanevece ,Half year Mar. 31 10 ee 
t a fr dian Railway. .... Halt year Vec. 31 54 
nsurance Co,......'Half year Mar. 3) 10 








Aotices and Reports. 


‘ MINING COMPANIES. 
a GOERZ.—The report for the year ending December 31, 1910, 
tes that the profit and loss account shows a profit for the year, 
‘ter Geducting all outgoings but allowing for writings-off in respect 
‘reholdings, &c., of £111,245, to which the amount of 
20 bronght forward from 1909 has to be added, making a 
| "a! Of £227,265. In accordance with the usual practice of the 
|--Mpany, the shares, debentures, and other securities held are 





| 
| ie |] uling 
| 


K it advisable to provide for, the sum of £188,696 1s 4d has 


en 


4 ven at or below cost, and in no instance above the market price 
seater December 31st, and, in order to comply with this 
1 $ “ctice, and to cover certain other items which the dire>tors 
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Written off in respect of shareholdings and other assets 
| ora: aves the sum of £38,568 14s 5d to be carried forward to the 
|| “Fecit of the current year’s accounts. 
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|| Paruculars tor the year are given in the exhaustive reports of the 


| nsulting engineer and mine manager. The full mill of 140 
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stamps ran 328.29 days, crushing 275,463 tons of ore, of an aver 
age assay value of 6.69 dwts. The total yield from the reduction 
works was 81,876.099 ounces of fine gold, of a value of 
£347,54617s. In addition, 2,136.128 fine ounces of gold, valued 
at {9,067 118 11d, were recovered from the treatment of accumu- 
lated slime. The total expenses in connection with gold recovery were 
£269,405 9s 4d, to which should be added £4,726 9s 10d, the cost 
of treating accumulated siime. The working profit, therefore, f 
the year was £82,482 9s gd. The development on the Deep Level 
section of your property is being pushed forward with all speed 
At the close of the financial year 207,965 tons had been developed 
Of this, 179,305 toms gave an average of 9.25 dwts, the balance 
being in the neighbourhood of 3? dwts 

GINSBERG GOLD.—The report for the year ending Decem 
ber 31st states that during the year the full mill of 80 stamps ran 
341.294 days, crushing 142,550 tons cf ore, of an average assay 
value 7.72 dwts. The total yield from the mill and cyanide works 
was 46,413°923 ozs. of fine gold, valued at £197,158 18s 7d, 
as compared with 48,387.446 ozs in 1909, valued at {205,601 6s 9d, 
Working costs total £148,925 3s 1od, equal to 20.894s per ton, an 
increase of 1.681s, as compared with the year ended December 31, 
1909. The total profit, including the amount received from rents, 
interests, &c., was £50,449 198 7d. The revenue and expenditnre 
may be summarised as_ follows: — Revenue From ld, 
£197,158 18s 7d; rents, interest, &c., £2,216 4s rod ; add balance 
at December 31, 1909, £27,767 5s 8d—f227.142 9s 1d. Expendi 
ture—Working costs and general expenses, £148,925 3s 1od 
dends Nos. 14 and 15, £42,000; donations, £200; contributi 
Miners’ Phthisis Sanatorium, £121 17s 1d; profits tax, £2,612 12s; 
bad debt written oft, {12 12s; depreciation as per balance-sheet 
{9,294 58 1d— 203,166 tos—credit balance to next account, 
£23,975 19s 1d. 

GLENCAIRN MAIN REEF GOLD.—The report for the 12 months 

ended December 31, 1910, states an average of 142°5 stamps ran 
for 353°35 days, crushing 249,286 tons of ore. The total yield 
rom mili and cyanide was 44,294°206 ounces of fine gold, valued 
at {188,060 11s 2d. In addition, 2,422°638 ounces of fine gold of a 
value of £10,290 148 2d were recovered from accumulated slimes, 
the total value of gold thus won being £198,351 5s 4d. Working 
expenditure and treatment of accumulated slimes absorbed 
£172,050 15s 9d, leaving a profit of £26,300 9s 7d. To this should 
be added a sum of £1,711 6s 11d, derived from rents, interest, &c., 
making a total profit for the year of {28,o11 16s 6d. The working 
costs tor the period under review show a reduction of nearly one 
shilling per ton, mainly attributable to the fact that a largely in 
creased quantity of the Bastard Reef was mined The revenue 
and expenditure for the year may be summarised as follows: 
Revenue—From gold, £198,351; from other sources, £1,711; add 


balance from last account, /1,683- £201,745. Expenditure 
Working expenditure and general charges, £172,051; dividend 


e 
No. 13 of 5 percent., £27,500; donations, £200; contribution, 
Miners’ Phthisis Sanatorium, £178; profits tax, £1,596; deprecia 
tion on stores, {200— {2 1,725; balance to next account, {20 

GOVERNMENT GOLD MINING AREAS (MODDERFONTEIN) CON- 
SOLIDATED.—The report for the period ending December 31, 1910, 
states that work was commenced on March rst last. Four seven 
compartment shafts, each measuring 42 feet 6 in by 6 feet 6 in, 
were laidout. Sinking is proceeding as rapidly as circumstances 
will permit. Atthe end of December the footages were as fol 
lows North-west shaft, 120 feet; morth-east shaft, 57 feet ; 

»uth-west shaft, 63 feet; south-east shaft, 94 feet. Sinking was 
somewhat retarded in its earlier stages by the shortage of native 
labour, and the fact that it was decided to await the arrival of tbe 
permanent steel headgears, rather than commence operations with 
temporary hoisting plaut. Since the closing of the accounts good 
progress has been made in shaft-sinking. Cottages, quarters, and 
native compounds have been erected. A railway station has been, 
opened on the propertv, and sidings to each shaft have been laid 
out. Since the registration of the company on February 26, 1910, 
the capital expenditure has been as follows :—Machinery and 
plant, £77,391; buildings, £30,.92; permanent work (-hafts) 
£14,435; railway siding and station, £9,069: road-making and 
tree planting, £860; furniture and instruments, {£209 ; live stock 
and vehicles, £481 ; total, £132,737. Administration and general 
expenses from the inception of the company and to December 31st 
Jast were £20,649, against which asum of {917 has been received 
for rents, brokerage, &c. 

NEW PRIMROSE GOLD. —The report for the year ending 
December 31st states that an average of 133.33 stamps ran 356 150 
days, crushing 257,168 tons of ore, of an average assay value of 
7.82 dwts. This tonnage yielded 62,211.104 ounces of fine gold, 
valued at £264,725 3s 3d. From sands and current slimes 
31,360.91 fine ounces were recovered of a value of £133,325 Os rid. 
In addition, 5,601.3 ounces of 30ld, of a value of £23,792 I5s 11d 
were recovered from accumulated slimes. The total value of gold 
won was therefore £421,843 6s 1d. The costs amounted to 
£211,564 138 5d, leaving a working profit of £210,278 12s 8d, to 
which has to be added £5,780 17s 10d, derived from rents, 
interest, &c., thus making a total profit for the year ot 
£216,059 10s 6d. The revenue and expenditure for the year may 
be summarised as follows :-- Revenue: From gold, £421,343 6s Id 
from other sources, £5,780 17s ¥od; add balance from last account, 
£48,924 Qs 7d— £47 .348 138 6d. Expenditure Working costs 
and general expenses, £211,564 138 5d; dividends and bonus, 
£195,000; donations, £300 contribution to Miners Phthisi>» 
Sanatorium, {182 15s 4d; profits tax, £20,313 63; depreciation, 


CONSOLIDATED LANGLAATE.—The report for the year states | £7,153 153 2d— £434,514 93 11d; balance to next account, 
pital and area of property remain as at last year. Full | £42,034 3s 7d. 


NEW REITFONTEIN ESTATE GOLD.—The report for the year 
enjed December 31, 1910, states that the full mill of 120 stamps 
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fyi oh | ; es tone piiidenee 
| Bi SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. — 
Net 
Profit \ Appropriation Correspond . 
e ites! ate 1 mount Period Last Ye: 
y cg avail Dividend 
Company. ao oe ae able for a Carried to 
) inding sast (ment Of pi .tei sli ea sli Reserve, Jalance Not Dis 
? Account , Deben bation Ordinary eic Deprecia- | Forward o e' ivi. 
ture ; tion, &e. rofit de 
} Interes tate. |Amount. Amount. 
| rn : ) , : 17,500. “son, 29377 
f 44 Bank of Roumania,,........ Dec. 31 a 20,711 20,71) 3} 0 12 oe $29,377 » 
oy fe | Union Bank of Scotland ..-. April 1 34,212 201,394 235,606 14 140,000, .. 65,000 30,606 205,499 14 
; ; aceite: aaiiadi a. 
i Yt R SOMPANIES 
Sac ne ea) Dec. 31 17,417 57,396 74,813 10 21,000' 6,000 19,756 28,057 58,770 g 
Allagar Rubber Estates .. Dec. 31 9,223 9,223 e. 1.73 en 493 os. —_ 
i i! Alliance Investment ...... April 15 2.166 40 313 42,479 44 8,475 25,425 6,000 2, ts 38,042 
; British Assam Tea .......... Dec. 31 385 6,20 6,590 15 5,00 14 200 2,525 365 5,380 i 
PUM ON wccvcccsvccesees Dec. 31 31.002 538,882 569,885 40 581,000 40'375 | 200,000, 32,385 537,076 
Canadian Mineral Rubber Dec. 31 6.429 16233 22,6€2 +s te a 12,000 10,662 6,429 ; 
i City of Birmingham Tramways Dec. 3] ch 54,327 54,327 10 1.814 10,000 $6,515 ss 48,506 ] 
if ; City of Dublin Steam Packet. Feb. 28° 8,14: 18,821 26,964 6 8,789 4,332 7,025 6.818 12,493 
mf ‘onsoli , Malay ubber 
| “— rae . = _ , ae ..- Dec. 31 247, 75,166 78,413, 100 62 007 oe 10,000 6,406 55,870 & 
Hi 5 | Industrial and General Trust... Mar. 31 42,452 116,216 158,668 84 60,031 31,781 21,627 45,229; 108,085 
i »w Paccha ¢ Jazpampa . 
: i a a ° p89 * : on . Dee. 31 6,027 17,965 23,992) 25 10,25 2,937 2,500 8,505 16,322 2 
ya 210 : aneiro ‘ramwa ‘ 
| a Light, ond Pow > May 3 341,587 467,429 809,016 44 292,488 si 110,000: 406,528 ve 
fi River Plate Electricity .. Dec, 31 5.141 35,02€ 40,167 10 12 000 7,403 14,875 5,889 26,653 
} Scottish Ceylon Tea ........ Dec. 31 139 4 272 4,471 7 2,870 630 616 355 2,872 
b Selangor Rubber ............ Dec. 31 1,734 116,579; 118,313) 375 105,937 9,000 3,376 88,811 R74 
So ampto rashight ind : as 
| . ae . > ; : . nat siete wikia Dec. 31° 3,350 1,184 14,534 5 13,785 es 751 15,366 
South-West Africa .......... Dec. 31 48,709 97,875 146,584 5 87,500 ‘i 9,250 49,854 ee 
: Spillers and Bakers.... Feb. 28 131,819 67,720 199539 12 56,500 28,250 T 114,789 171,752 
Steel Bros. and Co Dec, 31 os 108,921 20 64,000, $5,598 11,323 oe 
; Straits Rubber .......... Dec. 3] . 84.826 84,826 24 81,347 oe 1,555 2 124 iam 
i | Sungei Kapar Rubber ...-| Dec. 31 6,533 55,265 61,598 55 51,792 5,000 4,806 34,537 324 
a DUR co ann ce 88 21,749 21,837 30 15,000 90 5,900 37-8879 
Fo W.and A. McArthur ........ Jan. 3 407 41,231 11,638 2 1,750 6,088 3,000 800 8,043 
Yatiyantota Ceylon Tea...... Dec. 31 3,00 18,185 21,190 15 13,500 2,700 2,500 2,490 12,583 ; 
* Half-year &% Months t Year. 
i] Somaacsemamoonamnesceoneatecteenees: onececnannaosennonenonenennsermanamteanemnedneeansienameaene mana enenieDen aaaManUNMOEaEaeeeaaEEnOEE ———— 
ran 312.8 Lys, crushi ng 190,452 tons of ore. The total recovery ments, and a 50-drill compressor has been erected to sup} 
from mill, cyan and s S was 65,c89.859 oun fine gold, | with compressed air. All necessary buildings, such as nati 
es ia f a total value of £276,556 8s 8d, at a cost of £261,230 14s 2d., | pound, boarding house, native hospital, cottages, &c., have 
ie | leaving a working profit of £15,625 14s 6d. The principal item of | erected. The following amounts have been written off | 
it capital expenditure for the year under review was: Permanent | premium account—Reconstruction charges, £1,477 58; gua 
p : works, £5,039 15s 2d Revenue and expenditure was as follows: | commission, £12,339—£13,816 5s. Consequent on the 
Balance from working expenditure and revenue account, £15,626; | operations during the year, the amounts standing to the ¢ 
> balance from last account, 3,516; to this is added an amount of | machinery and plant have increased by £71,963 9s 4d, bul d 
p Ps {5,583 (representing rents, estate revenue, & received) £19,619 3s 5d, and an amount now appears under the hea 
£54,725. Expenditure: Interest, £999; donations, {100; con- | manent works (representing shafts) of £66,250 10s 4d. The ger 
~ , tribution, Miners’ Phthisis Sanatorium), £294; profits tax, £381; | expenditure for the year was {15.942 6s 5d, against 
: Pa | velopment written off £5.9,083 jlep eciation, £19,643—£80,500 {8,422 1s 10d was received for rents, interest, &c 
i | credit balance to next acceunt, £4,225 | VAN RYN DEEP.—The report for the year ended Decem!| 
% KNIGHT CENTRAL.—The report for the year 1910, submitted at | states that the capital and area of property remain uncha! 
the ordinary meeting in Johannesburg on March 15th, stated that | Work in the two shafts during the year has proceeded as ra 
302,228 tons of ore were crusshed during the year, yielding a profit | as circumstances would permit. /sn independent five-compat 
{ £79,011, or 5s 2°74d per ton. The appropriation account may | incline shaft is being sunk from the bottom of each vertic ul 
be summarised in the follov/ing manner :—Balance brought for- | The west incline shaft was startecl in June, and at the end 
vard from Decernber 31, 19¢:9, £59,458, less audit fees for 1909 | year had attained a length of 1,186 ft. The east incline 
£210, profit tax for 1909, £1,382, leaving £57,866; profits earned | Started in September, and at the end of the year 
ring 1910, £79,012; trey:ht rebate, interest, and sundry | had been completed. The year’s work is exhaustive! 
revenue, £3,005; total, £139,443. Directors’ extra remuneration | with in the reports of the consulting engineer at 
absorbed £1,000; income-tax paid in London, £59; excess capital | manager. The assays in the east shaft continue satisfact 
expenditure written off, £21,:75; dividend No. 1, declared in | in the west shaft the reef so fer opened up has not 
December, £45,000; leaving a balance of £72,209. On Decem- | encouraging. The following additions to capital accounts 
ber 17th the directors declared an interim dividend, No. 1, of 1s | been made during the year :—Etuildings, £4,832; machinery 
per share (5 per cent.) for the year 1910 | plant, £17,848; railway sidings, 47243; permanent works, { { 
NEW UNIFIED MAIN REEF GOLD —The report for the year | development, £43,721; native hospital, £3,651. 
ended December 31, rgro, states that the full mill of 60 stamps | WITWATERSRAND GOLD.—The report for the year 
ran 345.62 days, crushing 123,345 toms of ore, an increase of 3,723 | December 31st states that durimg the year the full mil 220 |i 
tons as compared with rogog. The total value of gold won was | stamps ran 344.34 days, crushing 426,910 tons of ore at a 
£173,831 38 10d. Working expenses absorbed £140,713 10s tod, | £285,853 2s 3d, or 13.3928 per ton, a decrease of 1.19454 rT 
leaving a working profit of £33,117 135, to which has to be added | pared with 1909. Against this reduction the recovery per ton has 
sundry revenue amounting to £785 3s 84, making a total profit of | Gecreased by 5.808d. The total yield from all sourc: vi 
£33.902 16s 8d. The rev enue and expenditure for the period under 113,693.755 ounces of fine gold, valued at £483,546 58 54, 
review is as follows :—Revenue: From gold, £173,831; from other crease in value of £62,889 18s 9d as compared with the p! 7 
sources, £785; add balance from December 31, 1909, £14,865— | year, leaving a profit of £197,693 38 2d., or 9.261s per ton e 
£189,481 Expenditure: Reduction costs and general expenses, | work in connection with the development of the southern : - 
£140,714; divider.d Nos. 4 and 5, £25,000; donations, £150; con- | has been taken in hand. The ground will be exploited ' an 
tribution to Miners’ Phthisis Sanatorium, £135; profits tax, underground shaft from the crosscut at the bottom of the ma 
£1.778 ; depreciation, £1.4,769—{£ 182,546 ; balance to next account, | shaft. In addition, it is intended to sink a new vertical slalt 0! 
£6,935. During the year the sum of £3,288 was spent on capital | five compartments from the surface at a point about 3. fee 
— | south of the top of the southern section. The working expe" 
RANDFONTEIN DEEP —The report for the 12 months ended 













December 31st states tliat the property remains the same as at 
December 31, 11909. Shaft sinking has continued satisfactorily 
during the year. At the close of the financial year, the north 
shaft had been sunk to a depth of 1,043 feet, at a cost of 
£32,655 16s 5d, or £31 1:5s 2d per foot, and the south shaft to 1,259 
leet for £35,829 14s 10d, or £28 13s 3d per foot. It is anticipated 
that both these shafts will have to be sunk to a depth of some 
3,500 to4,000feet. The shafts are supplied with up-to-date equip- 
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and revenue for the year under review is summarised as !0! 
Revenue :—From gold, £483,546; estate revenue, fsa i 

: j i 5 c ; : yalance It 
sundry revenue, interest, &c., £6,894—£ 505,921 ; adc 


rents 











| last account, £121,922—/627,843. Expenditure — Working a 

| penses and general expenditure, £285,853 ; dividends == an 
| £148,750; donations, £350; contribution, miners phthisis wt 
| torium, £371; flooding disaster, £6,033; profits tax, £15,933: e 


preciation, £31,826— £489,116; credit balance unappropriated | 
next account, £138,727. 
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rhe following table estimates the home consumption of wheat | Whik e pilg-iron t v light ma) 


market wsa i 








i i i Ail tn } } i 
} , 1e “Or $e , . ; ‘ m ial i 
luring the harvest year IgIo-Il, contrasted with 1909-10, 1905-9, pI ement, it cannot said that confidence ha bee f {| 
ur 11 - Ss — j it t red. As a at I 4 . t, + < > Xv t 4 > i > 
prices are fa her er at » « eciailiy i tn Cle land t 
( 1¢ 10 r ’ ’ 
1910-1911. 1909-1910. 1908-1909. 1907-1908. Reports from the | < States are of a rather depressing 
er, and st I the meta t e to accum ulate to the cet | 
ewts. cwts cwts. cwts ent of the are So altogether tl l la ‘ ewa i 
Wheat (33 weeks to April 15) 61,183,000 62 898,00: 56,661,200 59,635890 | , a pe SS oan i . ‘ 
Flour és 6,502,49C! 7,898,300) 7,892,500 10,056,000 ee — _ eo : “ ‘ 
tivity that 1s usually a { © ié€ature a time I 
67,685,430. 70,796,30C| 61,556.79¢) 69,701,800 | {he hematite pig-iron trad in a life] ‘ on, and 
sd : ending April 22—Wheat .. 1,889890 2,048,100) 2,108.20 2,918600 ow a downward tendency. On the North-West c t+ 
Flour . 216,10 142.500, 176,60 186,200 ry little change to note. Bu ext 
tal imports 34 weeks...... €9,791.300 72,986,900, 66,841,500! 72,806,600 ; ei le 
ga ts—Wheat ......... eens 140, 00 183,80 237.10 381.800 leveland 4 il cash and five iF . 47 f t 
F PROGR occ ccccccccece ee 70,400 65,10 48,70 32,80 ths; buyer i } i Nn, 4 7a e 1 tn, 47 i three 
elle ‘ | « 
Net imports ....cccccceccees 69,580,800 72,737,000 66,555,700. 72,392,000 Pur r about 2,500 to! MM ‘ t I 
add ¢ his the estimated sales of ( ius | ( : . - 
WE WROUE vicedncacwccsae 24,793 900 27,572,000, 30,557,100 25,151 690 | \-. os 7 
VLiddiles a 3, 535,16 S ? = 
weeks’ home supplies .. 94,574,790 100,309,090 97,112,800 95 545,600 | tite, nu _ 
Our Middlesbro’ rr le t A 7 
Ay e price of English wheat per s d s 4d s d s 4d as fo] vs Pig-i ere f¢ 
ter 50 4 33 7 11 4 20 10 1 : ; 
JURTLET. ..ceececececcecces beances 0 4 3 a ¢ Qnuietude at nr 7, = ; 
= Per CW... .cccccccccceccccoces: 7 0 . 3 > 6h 7 it = . age ‘ : N ; 1 GM 
bushels. bushels. bushels. bushels at 46s od, and East ¢ t I atit I 2 
\ ipply” in U.S. centres,bush.| 29,518,000, 29,836,000 40,784,000 35,865900 | for p1 pt deliver Manufactured Ir Ste 
do = in cwts...| 15,706,000, 15,985,600 21,848,600 15,215,400 ha i Worl ] liffi 
. t $ Steel ship plates, £6 15s; steel sh a es, ” 
COMPARATIVE AVERAGES CF GRAIN. iron ship plates, £6 12s 6d; 1 hip angle Lr; 
The . llowing is a statement showing the Quantities 5 ld and -. all i 2% per cent.: steel {f~ tx ‘ [ Ore 
the Average Price of British Corn (Imperial Measure) in the six | Still no buying, with the ex a a 
weeks ende d April 22, 1911, and for the corresponding week in each | » t deliver Jest Bill rubi re (« rc 
ears from 1910 to 1907: 21s 6d; Gellivare and L/K § ] 
7 \ e t 6d ( O ( 
QUANTITIES SOLD. AVE! i : : \ ; | 
Wheat Barley Oats. Wheat. Barley. Oats 
() (5 ‘ é j ‘ | | 
g 
191) ars bsh qrs bsh qrs bsh s d s a s d j —— 4 ' a 
32,191 1 4,231 5 7,157 4 30 4 25 5 17 1 ; ‘ a hy ; 
] 146.063 7 7,866 4 13,339 5 30 3 25 2 18 3 S : - : i 
8. 47,735 6 7,722 2 , 12093 4 30 4 24 7 17 7 ; t fy 7 \t 
62,175 4 15,312 1 5116 £ 30 3 24 il ; ‘ e t t t < ( | 
65355 5 21,568 5 | 16,530 0 3 2 25 0 75 | ge ke a. al ae a ead ee yar 
li 61,368 0 29,031 7 17,608 3 3 1 24 11 17 6 : 7 1 ; reco ' : ae : , 
1910 .... 78,085 3 1,950 95 12,662 3 33. 7 3 0 18 3 t t EXIST I t it f 
09 23619 O 1803 7 10.712 2 41 4 28 2 l ) } ves , : 
308 32.534 2 6,243 1 1239 7 30 10 ) 17 9 saree a OT Oe -. . 
07 62,656 5 4967 2 25,447 § 26 10 23 18 9 1e1 ut pen e 
0 and « » tf wi n I ] t 
wre naving V Der i l O ang ; + there . ' 
t warme ra a ‘ l¢ give f the t n 1. In t t the we 
wut \ t \ 1 é ’ vere } ' ‘M aabve 
CG ‘ ‘lity ag ' ¢ last rh ind } ts } 
aie i i De y expe t 1S¢ ] f 7 ‘ , 4 
and with hol s adopting ‘ att Le t 1 eng é 
1 to a slight ey arg Several ve t tract ‘ f t 
: wnt of activ . buve es. to which ( ants 
W - % é < h LKeTS i 9 t eve It 
aller quantities on pi a t W table feature that é M ‘ 
ill along the line Suppl } lish w t 9 enite ¢ ¥ cht. f ae 3 
most country markets are ll, thereby helping ti varrant quotat s. Fir vith Continental] ' eal 
ders and giving further tenance to } é t G ] es hi t ] ‘ P t ' er 
regarding whites, which, d ‘red up, vary betwe 'd nmitments. but are purchasers ahead + Bg 
305 as to quality. Keds also 1 d, | 3 worth 35s | t [The Scot t f 
ter, 504 Ibs. Imported descriptions at present are | producer’s ~oint of view, vet it leaving off for the week wit! 
iinly by less favourable crop reports from Russia, | what are regarded a r ect H tite ‘ t 
ler world’s shipments; but, on the other hand, bu 1 for Scotch probably 66s 6d t would be ‘ t 
a certain amount of distrust in the present situat , | Stee ikers are not rut full. though thev have 
ger supplies from Russia on navigation now t g boo! ind local « ind for plates is For s 
well as promising = rts from Australia and I te l, however | tlet is ed ] 
. + ° ; 1 | 1 c ' , , + 
\orthern Manitoba, is held for 37s 6d, ex ship; 37s 9 | st er of plates, a ; ht sh ect 
eX quay. ine, 0 spot, 378. Indian nominal, the | Vancouver an inquirv is to hand for 4,000 t f plates. N 
ing practically cleared, with fresh shipments awaite | Zealand h just brought 1.000 t f t-1 é l 
May and June. South Russian, on sample, ex granary, | manufactures are still on the decline, and Sci alee 
7s. The flour market manifested steadiness, fair atten- | a ton net has |] 1 taken for Crown bars Mond isa §S 
is . : i » . } 7 
g paid to both American brands end English make Bank holiday, and the warrant market will not 
first patents, 26s 6d upwards, landed terms. lk 
is . 21s 6d. ex st re C suntrv nate ts. rail t Lor d ’ w. The »] ndvetry } is I + ch : — ' ait 7 
t Of wheat cargoes, blue stem, loading, sold 35s; this week Business has settled d nt 3 
off coast, 34s 744d and 34s 9d; South Australian, yroove after the holidavs. There is very little d } 
' 348 4%od net; ditto, April, 34s 34; New South Wales, Is, which can be attributed to the spell of warmer wx 
n 14S 2d net. Blue stem, January, 34S od. Grinding Ther: 2 2 co 7 land dema 1 £ ’ . 
An still hardens in value through sheer scarcity of arrivals, lescriptions find a readv market. There is a t]} 
A upments to the United Kingdom, as Germany still absorbs | port trad The tone in the Newcastl 1 market ] 
Azof-Black Sea is held for 22s 3d, ex ship, just] firm. There is a moderate business dot best North 
e€ ) - Maize, under the influence of persistent shortage, con- | land steams, and an active juiry is in evid for D 
re to harden, with main dependen ‘e placed upon European | descriptions. Best gas descriptions are rather rce f 
wan h are offered judici usly. Odessa, 238, ex ship, just | loading There is a good demand for bunker i] O 
: i, and 23s 6d landed. Plate in latter position, 25s 3d. | t Rest steams, tos 714d; mall steams, 6s 6d; be 
ies an mixed, 23s, ex quay, and fine flat whit2 South African | No vthen nberland, unscreened, gs 6d; unscreené 


- nalterms. Oats occupy steady consumptive attention, both is ad to ros: « Lin , smalls 6d: gas coal. Durham. 
13 "gush and foreign being supported. Plate, 15s 3d, landed. | best foundry coke, 17s 6d. The Sovth Wale oal trade ha 
; n, 1§8 6d to 16s od, ex quay, 38 ibs. Fine English oats, | heen more active during this week, and a ilthy e€ prevail 
bs > vered up, are worth about 20s. Cargo market steady 
7” ~. White kinds, but red quiet, with an easier tendency. 

S aann H gate,” 3,400 tons Rosafe, 61% Ibs, shipping or shipped, 
||} ~-*S 338 Ied. 11,500 qrs Western Australian, February 2nd, 


es "08¢€”MWw~_-__7“_> 


ee Ee ee —<€“ ———__ LLL ELL LO CCT “titi, 


There have been a fair number of nnage arrival 
inquirv is more brisk. Quotations: 
best, 17s to 178 23d; best seconds, 16s t 16s 6d: rd . 
seconds, 1<8 to 158 od; drys, 148 9d to 16s 6d; best washed 
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} } + } } , 
nuts, 148 9d iss 3d: onds, 13s 6d to 14s | st washe The imports for the week ending April 21st amounted to 
peas, 12s 6d to 13s 6d; s s 11s 6d to 11 small s, best, | bales, and the quantity of American cotton reported at sea 
10s 6d to 10s ad: smalls. seconds, « 1 S fer'or | Great Britain (including cable advices to date) is 39,000 bal: 
niet Mie A tees Selec tess B iad : B S | against 107,000 bales at the corresponding period last year 
i H 1 h best, 17s Ids S € S +s | The tton narket continues very ac tive, and quota 
fror PT As a { ins 6d: | . - i t 
. oo 16s 6d; N 3 Rh ee \ | a further advance. Estimated spot sales, 63,000 bak 
2 Dr I od to 14S \ Ss 1 i 2 
| R} ‘dd ; o? s - , | 54 etd.oo8 bales are American, 3,400 bales Egyptian, 
,n ada 28 2 28 0 s Jt 1 
| a Brazi , & 170 bales West Indian, &c., 1,220 bales 44 
12 iles eet Indian, 100 bales sundries. Of the i 
| REPORTED ( LAPSE | A SCOTCH TRA ( ATION i ) bal : : ; a tu »3 
A rep has bee curre Glasgow 9 ‘ \ 1 are for export and speculation and 59,300 bales 
| hat the combinati F -s§ h ‘ had | Imports, 20,011 bales, including 9,126 bales Ame 
| Lia pS¢ 3 I Es Lils st t nave i key 4 690 bales Brazilian, X«Cc., 190 b 
een endea\ mn 1g e < heme . L R | 455 bales African, 3,804 bales East Indian, <o 1 
| ‘ y ty esti o 17 ne ; 
| rea ver the twen ta Che actual quantit forwarded t the tra x 
{| shire, and Was und h g wa : :, ; 
, ' Vhich 55,473 bales are American > actual qua 
understanding had bee H eeting vhich 473 ba ire A Che actual qu 
1} held on Thursda st W eless 5.887 bales, of which 2,605 are American 
I} prox 1 furttl in tl ik th 1,034,190 bales f which 4.230 ba ire A 
t ol é ‘ : , Isla descri a lerate business has been « 
| O! i lhe l€ < « Chaaes : S rat ind the quotati f Isla | ri 
arded S \\ Wwe as 
| 3 } 1d bh l AY eT 1 
ce a d qu tatio ire ised 17 po t 
8.29 In Brazilian a fair amou f bs si 
i s are advanced 17 po Its I kg ptia 
has been done. Quotations of brown and upper ar 
sed ;,d to 4d b Nubari-Joanovich and A 
hanged Kully good fair brown quote ro3gd._ Pen 
tinues in quiet demand at unchanged rates for roug 
juotat f smooth are 21 points higher in Afr ». A 
business has been done at firm rates, and the qu 
: West are advanced 21 points. In East Indian a 
5 : ess has bee d and quotati S are Ta 
\ l'< ed \Mla ; + 1A 
G \] Sta Deve] t Age kutures are 12 to 24 poi ligher for old cr 
ee \ State he month 1214 points higher for new crop delivery. Cl sing ste 
f XY — 8.05; May, 7.901 ; May-June, 7.921% ; June-July, 7.36 
| , August, 7.89; August-September, 7.55 Sept 
| -.10'4: October-November, 6.98'% ; Nove -De 


THE COTTON TRADE. 


LIVERPOOL, April 25 
PRICES CURRENT—THURSDAY. 














December-Januarv, 6.90; January-February, 6.90; 
March, 6.90; March- April, 6.90%. 
hanged to 6 points higher 
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MANCHESTER, get 

















| Che feature of interest in our market this wee] 
aie © Same Period Same Period | higher rates in raw cotton, prices being on a disti 
= = z — : tl for iny months past The general ina) 
Descriptions - = dn i my L past. le gen : 
Ez 3 3 d'si8'¢% 3s = 3 3¥ 5 goods may be de s( tibed as healthy, and a substal 
| 5 = = S & Fs} b-| 355 | 5s i has been done in shirtings for Calcutta a 28 i 
re ia aay a ee — > == | for India are certainly bright. Buying for China has | 
American aia aja;a@liaiala:ajlalaia nbegy: comical nanny. | ae agi  acel ile 
Sea Island....... perlb. .|.. .. 16418 21 ../.. 19) .. |. 14 | what irregular, but the total sales rea ry fal 
Florida ditto............ oo UE oe ee | oe | OB ATi. oo |, 9B i ae Rather re activity has been displayed by ship] 
Ord GOLM MidGMMF GOLMCM GOLMG@M | America. Manufacturers have put up their quot 
American .........ce00- 739 7°64 790 8:10 8°32 8:64 756 7°82 806 500 5:29 567 | firm at the advanced rates Distributio 
Brazilian Mid MF Fr. G F Gd. Fne MF | Fr. Gd. MF Fr. Gd. | fabrics is on a very fair scale. Spinners of A 
Pernambuco, &c......... ve | 4 40 Oe BTS; oe | » 805 858 .. 527580. ,, en | elect lee 1 more mone’ laa 
PED. isnestaxeatinnss -« 7°76 838 875 805 858 .. 527580 , By PMA FREES BENS Gear. ce eee ee 
| PD Acerca nniininewn - 776 8 8 38 STS, oc | oe | 80858 5 27,580: .. es have not been easily obtains d, but the pr 
Mossoro, &C......+++++0+ oe 176 8°38 8°75 co | oe . oe re ere es — better absorbed. especially in the superi 
ce SN ciksancaonsewenves oo | 6 16 838 B75. oo | oe 805 858 .. | 527580 , ving Vw a bsitbes ee ee ee t 
| 0 egypiian, re ee Sete eee 315 566 he turnover has been fairly healthy for home us 
Bslienene j : ; se 
Brown. eee eee ie «> Of 9F4 1032 1134 1234155 |... 7h 8H t been much doing in shipping numbers 
OE ecusiosskbaw ieee oo | co | O¢k SFR 10% 204s ee L1¢Z 14s, .. | CHE 8 ‘ 
West Indian-Sealsland ..|.. ..,15 16,17 :. te, | (I.) Comparative Statement of the Cotton Trade. 
Peruvian— Rough ...... ce | oo |» 1090 1125,1200) .. 1100; .. | .. | 795 | 
Ditto Mod. Rough .... .. | .- 9251025 1050 . |9501050' .. 585 7:20 riot Teeks i 
Ditto Smooth ........ .. 795 845 8°60 870 8°80 7°85 830 855 505 545 5°75 Price, weavions Woens | i 
Ditto Sea Island...... oo | oo 104 AL 112 12 oo (LS ‘143 || .. | 72:19 + Apr. 'Price.'Price,’Price.|P kj 
African, East, &c. ...... ve | ee 795 845 8°80 9°55 800 8715! .. 53 of. \t Apr.|t Ape. Apr.|t} | 
East Indian. GFr rer Ga.F GFneS8'tn rar Gd. Fne var Gd. Fne 191i 20. sh. 
Surat—Mac.G'ndSurtee .. |... .. 73h Th .. | .. Fi of j ere o sales @is ais a a a | 
rac , 7: 7337 19 _— , "ene Te 
Sawginned oo h 639 ia + af ite Hie 14 ai i Sth Raw Cotton—Middling American,per lb' 8°30 8°02 ao V7 it ; | 
Bhownuggar 6:65 7, 7 Th! 3. | te 6 6h ‘s i 4i — _ Good fair brown Egyptn,per |b o Tie 943 ip 0 o} t 
M. Gin’ eee 2 | Ef q Kos ao ee, ae wig 5 | Yarns—32’s twist .......cccceeses perlb 0 113) 0 ide i) 0 184 O 10; 0 10s 
M. Gin’d Bhownuggar 6; 64 7 7% 7h .. Gre Gr Gy 44 Ph 44 | — 40's weft per!b 0 1070 10%,0 10% 0 1040 1 
srmeamtetete _ s ota “= of i Bi oo |; & ef a 48 4 ate — 60's twist (Egyptian) ....perlb 0 17} 0 173) O17 0164 01 
M. Gin’d Oomra, No. i Oke GH 7m Teh Th -- Gh Ge ot + ith Oe ot ale ale gin 
“4 s | ee | OH Te tee Oh GR oe 4am AER | gy DO Bir sees seg ce esse ence eee e esse esses 
a. Gif'd Khandelsh. i 6; 6h 7 Te «| SH Gey 6 43 42 ate 52- ea, 76 yds, 19 by 19, 32’s and 173171117 1 16 6 
. Gianel Compteh.. ee TL IE UI ID] gig ID TL ag | 2. | S8:im ditto, 38 yas, 18’ by 16, 10 ibs. °°. 10 6 10 510 5 10 3 10 
| =~ aheniiaaen Gee Ge eR rr GR oe | Sim atta 5rd yada te by 1. sobs. occ] 9 618 5/9 8 9 5 8 
Machine Gin'd Scinde . .. .| 6h Gy ' Ge) .. | 35 << | Sere 
CRSP SRR: 6 6h 6 68 6h GR... 3 td ae (II.) Compared with Previous Years. 
Machine Ginned Bengal .. 6x 64 68 63, 58/53 | Se 4g 44 44 
Madras—Tinnivelly .... 77k 74) 77%... | .. Sve Sthi .. | Ge 4m | : ing Dat 
Western ...... OW. 7s. |cc| sc owltw eh Shin | eae ees | 
CAINID 4500000060008: No2 64 Nol 79 .. | 6S eB ce ar = | 1908 
Coconada, Red ........ né 1 ae bee) <o | odes 448 Nol | yq1}, | 2920. | 1909. | 1908. 1907. bv 
Smyrna, Greek, &c. .... é | 5 a ee Cw 
aad nena ae res seen i } ae a gs a 
s dis dis dis d i +4 
Imports, Exports, Consumption, &c. Raw Cotton—Middling American, per 1lb| 8°30 7°92) 5°47) 530 69" 8 
April 21. — Good fair brown Egyptn, per 4 O 949 0 14,8,\ 0 748) 0 64 0 Ste © * i 
jini a Ino. oy | Y@rme—32's twist ...........c000. per Ib} 0 114! 0 104) 0 7t#;0 75 0 209 © 2. i 
1911 1916. Dec. | — 40's weft ............. ++ +per 1b | 0 103. 0 103) 0 714 0 Tty) 0 108 0 | 
Bales. Bales. Bales. | —_ 60's twist (Egyptian) ....per lb! 0 174 © 193) 0 124) 0 154 0 19 | 0} i 
Imports Week ending April21 58319 .... io wniee -. | 32in, Printers, 116 yds, 16 by 16, 32's and 16 11 16} Hi 
i From Sept. 1........ 3,854,625 4... 2,510,680 2... + 1,323,945 | op OOS crete see seeseesseseeseesecesees 19 2/17 2/14 7 \1¢ 06m)” 1 
Exports — — April 21 atte sine ; aa it | 32-in. Sarin, 76 yds, 19 by 19, 32’s and 7 3s 4s 7 (3 2522 115 J | 
rom Sept. l........ BSH cece Pee -.ss, Lf et tt tet t tees eesseccerees eeeee } oT. a 7 | 
Consumption Week ending Apri! 21 TOUT occ — es 53,58 | 38-in. ditto, 38 yds, 18 by 16,10 lbs ..... 10 619 3/)7 9 7 2 8 : ; ? | 
” From Sept.1........ 2,841,202 .... 2,357,029 .... + 484,173 39-in. ditto, 374 yds, 16 by 15, (84 lbs -+++|9 6/8 416 10416 5/7 8 
| Stock bdebbenseesd bethtecse (REOND - <ese 728,840 .... + 356,050 t Nominal quotations. _ — 
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THE WOOL TRADE. 


American correspondent telegraphs Wool market 


in buyers’ favour owing to the poor demand, but 


te 
Western growers are asking High prices for the new 
| 
| Bradford correspondent, writing on Thursday, say 
sh of business 18 over, but though things have slowe 
1 bit, the market is very strong in tone At last weel 
there would be plenty of buyers, but topmakers will m 
dare not—go on selling Asa sim] le measure of prt 
tect , not having any wool left, they stand firm for furthe 
, and this, as it 1s intended to do, keeps buyer it 
< Only here and there are there transact in small 
ulways at the highest price yet made Sixtic ré 
4 2d or over, and 40S al i4'4d t 14 1 k.ng h 
have not had so much business as the topmakers, b 
gs are now a farthing up on March ra 
ls a halfpenny. Spinners are all ver 5 ’ 
ption is very heavy 
a 
Leeds correspondent writes Phere seet to be a dearth 
respecting the movement of things across the Atlant 
so far as it affects wool. The latest cable states tha 
elling can only ‘be disposed of at rock bottom rates. and 
ess done during the past month has just been th 
to what has been accomplished in this district \ 
Atlant values have steadily declined until price t 
a “free wool” basis, whereas in Bradford they have 
yvivanced We understand that representativ: I ) 
firms have gone West where early shearing beg 
s, and a gt spel of stagnat be y reached 
eft Evidently these iré th tact ; t 
“ wir policy to get th ! y p heay 
le It is quite true that no good was done with the 
¥» but users know, and particularly dealers, that if the 
eceive any profit from what they purchase it 
getting wool at very low prices The most ast 
the outside wool trade that the American grow 
receiving one particle of benefit f1 the 11 cents S 
ty that is levied against Colonial-gi 1 wv ] | 
vere buying fine Territories at 20 cents per Ib, which 
le duty of 5'4d is deducted, means that thev were re- 
sensibly less than what English growe1 vere doing fe 
Is Indeed, it appears t those who at irefull 
gy the situation that American wool-growers have thing 
by the duties on imported wools being lowered. so ] 
is a substantial cut 1 the manufactured artic] 
g points to a lowering of the duties, and it would 
prising to see < S cents tax tead the resent 
There has been a good tone (write Messrs Buxton. Ronald 
(o., under date April 27th in all the home and ¢ ntinental 
ted and woollen manufacturing districts since the close 
} t ent public auctions here on the 1st inst Merinos have 
excellent demand, more especially combing sorts. and 
al advance on the already high level of ilues ha 
red, spinners having been covering themselves agai 
ward yarn sales, and manufacturers having show 
es more ready to accept the present basis as the lowest 
he circumstances of supply and demand warrant Vhat 
iotive is acknowledged on all sides, and it is now 
1 that the figures, put about at the commencement 
f a probable large increase in supplies from Aus 
ere grossly exaggerated. The home mills in the various 
ire fully einployed, the export trade developing satis 
In Germany business is active, and the position i 
1 of France shows great improvement from that of a 
| mr le back. Crossbreds have been a good market all 
| here again there has been no slackening off by 
‘ ft Easter holidays. The Continental demand, whict 
‘ sO well at the recent sales, has been well maintains 
1 good home inquiry spinners, ymbers, and n 
have all been kept busy, prices tending in holders 
¢ Stocks for the moment are ample, but, from the latest 
the output from New Zealand will ultimately show a 
some 30,000 bales to 40,000 bales, a de reas vhicl 
balanced by any addition to the River Plate 
an position remains featureless There are i 
t inufacturers’ immediate wants to be filled. bu 
thing fresh or particularly encouraging from the 
t of view, and with the domestic clip sell g 
ferate basis, values are merely stead The R 
Liverpool on the 11th inst. passed off satis 
the recent improvement in value for crossbred, < 
= 30'S, being easily maintained. The pr spects, ther 
1906 the auctions which ommence here Ma gotn are 
— - for all grades and descript The net availal 
s da late luding old stock, for the next series of sale: 
"0 ‘OHOW Victorian, 21,900 bales; New South Wales, 


4 ste Queensland, o.soo bales: 

09 1 es; West Australian, 8.000 bales: 
0 i} “ Zealand, 87,500 bales 
\ft In, 10.800 | 


South Australia 


in al 


Tasma 


; Australasian, 161,900 bal 


bales; total, 172,700 bales—which, with 


,. Cargoes to come in, should give a total of about 
wo oe Dales tor disposal. The list will close on the day when 
. a] nat nm ; . 1 ' 

4 ves net new arrivals are available, or, at latest, on the 














“GIVE ME MY PIPE.”’ 


‘‘l care nothing for Politics 
Tories are everything that is ba 
Whigs are nothing that is good. 
ments 
paper concerned with the worl 


The Whigs say the 
d: the Tories say the 
| believe both state 


Give me my pipe and that page of the morning 


d's actual happenings 


not the wranglings of place holders and place seekers 


“GIVE ME MY PIPE” 
but first fillit with 


PLAYERS 


Navy 
Mixtur 


Joun Prayer & Sons, Bran 
Great Britain and Ireland), 
Testing Samples post free to 


paper. 
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The Choicest Blends of 
Tobacco obtainable. 


IN THREE STRENGTHS 


Mild and d. 
Medium 


1/8 per 4-Ib. tin. 


“ White id. 
Label 4h: per oz. 


per oz. 
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COLONIAL WOO] 
FROM A ¢ RRESP 
Lh it the | te sta ir f Vin 
at ~ prove ent is 11d ft ty A la eve \t 
} ea } , the ( + t trade ‘ o ad. a 1 the 
emand f eT th \tla th oht will t arce 
l€ t th ! 4 | a t } - 
Street vee ext ‘| At tt t 
t vear | ted State ( lv t 1. bale 
bs t 12,000 bales take tl a é ¢ i 
i ta March, 22 © balk I t t 
1g! I} l gy oft pared w the I 1 rie 
i 1 pa inte t e +} in oe + 
} A me den 1 had f } g 
iT Q the Te SE t ear operators fr +} | State LV 
ake -.000 bales fr the | with th 
Ce t it eSE t ing t ha } ‘ l ‘ ‘ 
go if the yin } 1 t ] trad é 1 +} is ff 
t shows some sig f being settled I 
gravated last year bv the realisat I 
hich had been bought the lonial arkets for tl { t 
States. Some of these wools were stopped in London, whilst 
t Boston, whilst large quantitie both il 
River Plate wools, which had bee g the Bost t 
é ve hipped to I le for sale 
\n can buvers Doug! ot! it I ast ft ‘ 
I | ct s for 1910, wh fact w i th at 
f t+} tate 6 the wooll nd worsted istr 3 \ 
England. Of course, in addition to the d te 
| jon for the U.S.A. must I idded the 1 al ‘ 
lecreast their direct purcha fro Austr 1, Ne 7 
i i the River Plate, and these will, of rse, have to 
d ved by the home and ¢ ti tal trad This be 
- mt ?t é t 4 b é v he 1 I i - = ‘ 
\ wi) vain s] S \meri it €! extre 
) that th ca ha t the tar:ff « estilo! « 
‘ teas te ees ‘ ¥ wool) either the |] 1 
‘ i an a dutv of dj b v he 
ther . >} tw +) vithin few we ‘ ' 
mpeost ) ed i e-half, and th t NI 
expected happe \ 1formed rt I ce 
a \pi se } \ contall t 
, fron t Washingt correspondent I re an 
autn tat irce t learned to-da that t Der < 
‘ f the wool schedule contemplated dedu of about 
<o per cent. <« raw wool, and ibstantia ‘ ve é 
il tured tic] rh ré sed sched not et ad 
for subm on In the meantim t ‘ lent that | 
dealers think that the high ff 9 ste nen 
te t is said, th are willing >» accept a reas i 
the hea ten t domestic wool 
ry} trad lebted to Me Dalg f tw ¢ 
cablegram ‘ th é ceived fror he nanager f 
he ber ha anc] | first stated that < tion w ’ 
lL } 1 it that <« + a | 4 | , j Q ‘ . 4 eda . 
Tike 4 } belong Y la Past a { 
whi vould b lised sy ane t]! ’ rh i 
messa tated that the a lé had b “ t 
‘Tuesda and the tv follow « da . » fews tha 
3 3,000 bale of new clip w «>| would D ata o ue a \I < 
pondents all agree that, owing to tl did seas he 
’ ' . : ; 
(oueensiand <« : re specia \ eTOW being let 
ind wW iple If rie it Brad fe 1 are at ndicat i 
what like t ha at hy! bane the wre yt} a 
offering the vool next week are congratulated. f 
are sure to hit a good market 
= <= —<— SS 
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(BY OUR OWN CORRESPONDENT. 











The liquidation of the May position, one of t 
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rtant ofthe 





. (eS a = hide and 
Ther > a bette me prevailing this week In the nia 
g 1 mé t, ame é ain fn i tic 
shoe ‘ d g the recent bright : f 
to have put heart of grace into the leather « 
evel nners are t ‘ ‘ , 
| . 
the ca ] 1e Tt ¢ i " 
a 
| l ve iM d. K ire 
| irik al to el 1 > 
} r 
| ne? 4 . os . 
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COFFEE. 
FROM R CORRESPONDENT.) 
HAMBUR Apri 
. O I m thar agreement as to the past week's 
; ' 
| 1 f tk irket It ho hat it has been an entirely man 
| A affair; that pr s have been held up by artificial mear 
at t ent manipulation is not confine Hamburg, but 
| ible at Havre and New York; and that 1 proceedings must 
} sometime or other act very prejudicially on tr An auction was 
{| arranged for la Saturday of 3 00 bags, but a lit was fixed 
| bel hich nothing ild ( not because the owners ld 
|} not sell below, but because—so thev stated—they had a bid in hand 
at the limit stipulated The ffee was all 1 Saturday 
j| morning; but it was the merest mock auctior The trade only 
}} took about 2,000 bags here, 8,500 bags at Rotterdam, 5 
‘| bags at Trieste, and 1,0 bags at Breme iy, 16,500 bags, ou 
i! of 300,000 bag The rest was bought in—that is t r, allott 
( 3 is ys i V S OUgD in tnat is ft AY, aliotte 
| to the unknown buyers at various francs above actual market 
| value. That the bond fide coffee trade does not like such proceed 
|} Ings it has taken no pains to hide. The market became flat im 
j se Bes « vw - } 4 - + , ’ “—r } } + 1} 
1} mediately after the ‘‘auction,’’ and has practically remained so 
since: for although pr futures have not de ned much, they 
} } » . 7 +} 
}| have been held by supporting orders from the representatives of 
,| the valorisation and cliques acting in harmony with them Last 
{| Saturday’s proceedings did not confirm the opinion that the 
}} country trade was simply famished as to coffee supplies, and it 
| looks as if the patience of holders would have to be turther tried 
! 
| 
| 


year, is thought likely to be a very easy affair, probably largely com 
pleted, or the bull and bear interests evenly balancec. A somewhat 
{| surprising incident to-day was that Brazilian shippers accepted low 
1! cost and freight counter offers The crop news is as confusing as 
it possibly can be. One house « ables that the Santos Commercial 
|| Association estimates the Sao Paulo crop at 10 to 10} million bags, 
i other advices talk of 124 millions or more One cable savs the 
1} crop will come to market very late; another that the weather is 
| very favourable for gathering and curing the crop, and that 
|| receipts will, by the niddle of next month, show a rormal expan 
i! sion. The news that the Sao Paulo Government had decided to 
levy an extra export surtax of 20 per cent. on grades below No. 7 
New York type, received but little attention here. Closing values 
ene ——EeE——ee 
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MIST. 


| of futures are unchanged to 4 pfennig lower, as follows (in pf 
1 71 7 ae 
per 4 kilo) :—May, 534 (week ago 533); July, 524 (528); Se 


ber 514 (514); December, 49? (50}) ; March, 49% (493). 








‘he committee charged with the management of the Stat 
Paulo Government coffee, write Messrs Charles 
nnounces, with reference to the sale of 300,000 bags ment 


the circular dated April 1, 1911, that the fcllowing avera 

have been realised :—For 122,500 bags in Hamburg and | 

o'16 pfennig ; 117,500 bags in Havre and Marseilles, 7 
) a ral 


i+ 








r 75°53 francs; 25,000 bags in k 
8 cents; 10,000 bags in Trieste, 70°$6 kronen r 
ymplete the total amount of Government coffee to be 
IG! 
SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, Apr 
i it t 4 TY ery quiet during the w kK 
f i] yars—elther raw or refined—has n been 
( ave been oifered, particularly this cro ind | 
e improvement made during the Easter alf lida 
i iS ippoint it in va 13 quarters, for 
1 I ind for German pr sé 
t ¢ i turtner m ments ar not 
t | i the liquidation of important tradi: 
State lat certain large belgian and Fret terest 
protits j »p freely here, and local realising wa 
| L \ non the New York market, and by lar 
ece tha expe ed The favourable spring weather 
I preliminary estimate that the European veet acreas 
Si an rage } rease of about 4 per cent. on last 
wa t marke The Cuban cable that rain w 
ther ’ er] é mea g that the crop there 
eariv fi 1 as had been claimed Large re 
I 4 sy ea some elling These nfl l¢ es ¢ 
pr t future 24pf for old cropand * 
( ) t Z quota ns April, 2 ; (16.874 
10.078 { ) August, 1 Bie October, 9 924 
1) mber, 9.55 (9.924); January-March, 9.974 (10.05 ; 
exports during the first three weeks of April amount to & 
against 48,418 tons last year. It is suggested that pr 


land will take up and ship a large portion of the tender 
May contracts which London has bought very freely } 





i 


the beginning of the year A feature, which it 


the trade at large has not yet sufficiently appreciate 
1and this year for refined sugar for South America; 

st ents may be materially interfered with by the out 

plague and cholera L al statistics for the week er J 


how receipts of 15,430 tons, and shipments of r¢ 


The London Produce Clearing-House inform us that 
for 433,000 bags $8 degs sugar and 790 tons granulated 





FOREIGN AND COLONIAL PRODUCE MARKETS 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript 


Mincing lane, 
SUGAR.—This market afforded very little matter f 
ring the period under review, a steady price level bei 
n spite of a generally quiet demand from consumers. 1 


ver, is still largely neutralised by continued small offer 


the Continent, while same manifest no expansion with 
Russian crystals. The beet market exhibited slight irre 
times, and 1s easier on balance, with dealings confined t 
moderate limit, while no appreciable effect was felt: 
developments in Cuba. Total visible supply amounts to 
ns, as compared with 2,950,000 tons at same time last y: 
Home ReFinep quiet, with moderate sales at occa 
decline Tate's No. 1 cubes sold at 18s 74d ; No. 2, 18s I4 
, lto good yellow quoted 13s 74d to 14s 744 
148 ro4d to 15s 104d; No. 1 crushed, 17s 3d Lvyle’s N 
17 2, 163 3d. Yellow crystals range from 14 , 


, aS to make 


J 
Ww 
a 
~ 
> 
u 


FOREIGN Rerinep.—Cubes quiet, and prices lower 
veek, W.SR prompt, 14s 9d; S. and T. ditto, 
Meyers, 14s 6d t.A.V.,1486d; T.T.D., ready, 1486d; A 
litto, igs 64; S.ZG., prompt, 14s 6d; P.G.R., “ditto, 
E.A.R., April-August, 14s 83d; and Say’s, prompt, 16s 44 
; Lebaudy’s fine granulated, prompt, 16s., f.o.b 
Kussian crystals, May, 12s 3d, f.o.b., Danzig. A quiet 
was exp*rienced for German granulated, and prices 
instances ruled against the seller. Ready first marks sold, 1 ; 
to 123 74d; April-May, 12s gd to 12s 83d; May-August, ! 
and October-December, 11s 9d, f o.b., Hamburg. 

Beet met a quiet trade, and irregularity was again ma 
May done, ros 8§d to 1os 6$d; August, ros 94d to 10s 
tos 73d; and October-December, 9s 9$d to gs ros and gs 99% 
f.o.b 

CANE-GROWN ruled quiet, but steady in auction. 1,079 "45 
crystallised Trinidad, tew sold: low middling, 15s 6d. 3,0 
St Lucia: gocd yellow, 16s; mid, 15s 6d to 15s 74d. 563 bags 4 















A 


| \pril 29, 1911.] 





|| ockets Guatemala bought in. 653 bags St Lucia syrups sold’; 
- to mid yellow, 10s 6d to 11s gd. 1,000 bags muscovado 
| R wrbadoes bought in. 

\| Importsand deliveries of raw sugar into London since January rst 
22nd, with stock at latter date :-— 


iI April 
es 1908. 1909. 1910. 1911, 
Tons, Tons. Tons, Tons. 
| pmported ssseesseeeee 45,700 .. 50,320 .. 59,300 .. 60,400 
| Delivered ..seccecceee 49,750 .. 47,160 .. 60,800 .. 59,170 
(| St CK ceeeeeeeeeeveeese 17,140 ** 24,070 ee 21,100 ee 19,720 
I Stock U.K. scsceceeee 90,490 .. 56,570 .. 63.250... 55,400 


| Cane, jaggery, percwt.. 9/0 .. 9/0 .. 
|| Javaafloat...esccoccee 12/6 .. 19 .. 15/0 .. 12/0 
\| Beet, 88 %,f.0.b...e00. LI .. 1052 .. 14/3 .. 10/63 
| RUM.—Trade moved quietly on former terms. 100 puncheons 
fair nary Demerara sold, Is. 
GLUCOSE.—English and American liquid, spot, sold ros, the 
market remaining steady 
COFFEE —Fair supplies in auction met a sustained demand at 
| senerally firmer prices: East India, Mysore, bold, 64s 6d, 98s 6d; 
edium, 62s 6d to 76s 6d; small, 61s 6d to 69s 6d; peas, 64s 6d to 
Coorg, bold, 65s to 763 6d; mid, 63s to 67s 6d ; small, 62s 
peas, 65s to 70s. Naidoobatum, bold, 75s to 78s 6d; 
edi 68s; peas, 728 6d to 74s. Neilgherry, mid, 65s 6d; small, 
|; peas, 66s to 69s. New Granada, mid greyish, 64s to 65s 
Vera Paz, fine to very fine bold, 102s 6d to 110s 6d; fair bold 
}| creyish to good colory, 72s 6d to 84s 64; mid to good mid colory, 


110 .. 8/0 


75 t 69S 6d; peas, 7OS to 1183 6d. Salvador, mid greyish, ( 3s. | 
‘osta Rica, good to fine bold, 71s 6d to 76s 6d: low mid to mid | 
reenish and colory, 67s 6d to 70s; peas, 76s 6d to 93s 6d 


ruatemala, low mid colory, 63s to 64s 6d; small, fair colory, 
1s 6d; peas, 66s to 6gs. Mexican, fair bold colory, 64s 6d ; fine 
brownish to low mid, 62s to 638; peas, 6os to 66s 6d. 
\icaragua, good to very fine bold, 72s to 8os 6d; 
ry, 63s 6d to 65s; peas, 69s to 78s. Sumatra, Liberian, fair 
i, 61s to 62s 6d; fine mid yellow, 60s to 60s 6d. Futures ruled 
generally quiet. May sold, 48s 3d to 48s 6d; July, 47s 44d, 
:7s 104d, and 47s 9d; September, 46: 3d, 46s 104d, 46s 74d, 46s 104d, 


nd 40s 6d; December, 45s, 45s 6d, 45s 3d, 45s 6d, and 45s 44d | 


ner vt 


Imports and deliveries of coffee into London since January rst | 


to April 22nd, with stock at latter date :— 


1908. 1909 1910. 1911 

Tons. Tons Tons. Tons. | 
Imported ......2e+. 17,030 .. 12,940 .. 24680 .. 14,460) 
Delivered (home use) 5,270 .. 5,000 .. 5,060 .. 4,500) 
Export .....e--eee. 6,130 .. 7,890 .. 8100 .. 5,930) 
Stock ....ssee00.. 31,910 .. 26,680 .. 34100 .. 26,300 


SANTOS COFFEE. 

The London Produce Clearing House, Limited, supply the 
wing quotations for average Santos good coffee :— 

April 26. 


April 22. | April 24. | April 25. April 27. 


April 28. 
10 30; 1 0 10 3C;}2 3610 30, 2 30,10 3; 2 3ZW10 KW 2 W110 30, 2 30 
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low mid to mid | 
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RICE in quiet demand, but holders asked steady rates. 





600 tons 


TAPIOCA —In auction, 182 bags flake, 120 bags medium pearl 
offered and withdrawn. The market to arrive ruled firm all round 
8AGO.—6o0 bags large, 67 bags medium and 106 bags small 


retired 
ARROWROOT.—13 cases Madagascar bought in. 
NUTMEGS in auction went steadily 


sold, 50's, at Is "0's Rc. 


Ir packages West India 
; 88's, 54d.; 97's, 5$d, rat's, 5d 
» packages ditto mace, 2s 3d to 2s 5d; broken, 2s 1d. 82 packages 
Eastern nutmegs, partly sold: 60’s, 8d; 70's, 7d; 80 to 82's, 6d; 
1 95's, 5d; 100's, 44d. 65 boxes, dito, without reserve, sold: 
garbled, 81's to 82's, 64d. 34 cases ditto mace, partly sold, at 
| 28 2d to 2s 5d. ‘ ; 
| CINNAMON —6o bags retired. 

CHILLIES. —223 bags partly sold, at 43s to 
CAPSICUMS 
red, off stalk, 37s 

BLACK PEPPER firm, and in fair demand. November delivery 
sold at 4 15-32d; December, 44d to 44d; March, 4,3d. Singapore, 
May-June shipment, done 4 9-32d; June-August, 4,54; August- 
October, 4,44, c.f. and i. Lampong, August-October, 43:d, 13d, 
| and 4 7-32d; October-December, 4 7-32d to 4 9-32d; January- 
| March, 474d, 43d, and 4 7-32d; February-April, 4 7-32d to 44d, 
|c.f.andi. In auction, to bags Ceylon sold 5}d 

WHITE PEPPER quiet at about late rates. Fair Singapore, 
April-June shipment, quoted 633d; June-August, 64$d, c.f. and i. 
At public sale, 71 bags Singapore retired. 5 cases Teilicherry 
fine to very fine, 1s 14d to 1s 34d; small, od 

CLUVES firm for delivery, but shipment ruled quiet. Zanzibar, 
June-August delivery sold, 7§d to 77,d; August-October shipr 
| sellers, 6d; September-November, 5id,c.f. and i. In auction 
| nothing was brought forward. 

GINGER ruled quiet at public sale. 1,080 packages Cochin 
offered and bought in. go bags ditto without reserve sold at 
$1s 6d to 42s for washed rough. 102 bags Japan and 60 bags 
African retired 

PIMENTO.—86 bags bought in 

JUTE.—A good steady demand continued, especially spot an 
near, and full to dearer rates were secured Native, firs 
marks, spot and afloat, changed hands, {23 17s 6d to {24 5s; ditto 
Daisee, middles, spot, D 

{24. ].G, lightning DT, afloat, {22 7s 6d; 
| April-May, {19 2s 6d; red C 
Chittagong, ee 

HEMP.—Manila kinds were steady and more reservedly offered, 
which tended to curtail trade as a rule. F.C., May-July, quoted 
| £19 108; September-November sold, {20 5s; May-July, 

G.S., July-September, £18 15s; » May-July, £18 ro 
| New Zealand nominally unaltered 

SHELLAC slow, both with regard to spot and forward. T.N 
May, sold, 71s 6d to 71s; and August, 73s 6d to 73s 

GAMBIER firm. Cases, June-July, qu 2 

COPRA.— Business this week was on a fair scale, and sellers 
Seing reserved, the market ruled firm. Malabar, March-May, 


f 


16s 6d 
330 packages, few found buyers, extra bold deep 


sold, 


} 


nent, 


ce 


| May-June, {24 5s to {24 7s 6d undee, 
S.C.C., heart group, 
S., diamond E, 12s 6d. 
Dacca, No. 4, £29 10S 


spot, #2 


2 
4 


IS 15S; 


and G.S 


Lm.) pm | mM. p.m.\a. m, p.m. am | p.m. a.m. p.m.a.m. p.m. | northern ports, sold {24 15s. Ceylon quoted, /23 15s To Mar- 
—.-— —|——|—- a seilles, F.M. Straits, quoted, £22; F.M.S., ditto, {22 7s 6d; and 
sdisdi/sd sdisadisdisad!'sdisd sdisd sa. | Stiles. J a a ' . Canal . 
April ...... 183 4831180 48 1448 6 486 486 48 73 Ena Manila, {21 tos. Java, net terms, £22 15s; and South Sea 
May ........ 48 4948 3 48 3 483 486 48 3 48 44,48 6 48 4948 4448 6 48.9 | Islands, to London. {22 

SP osiniens 47 7847 3 47 44.47 43/47108 47 9 47 74147 9 479 477 479 480 | a a ac a a i oe a a ae 
September. 46 9 46 3 146 44196 6 (96 0$ 46 9 (46 74/46101146 7/146 6 (46 74,47 14| INDIA-RUBBER—The heavy supply of 500 tons plantation met 
December .. 45 74/45 14/45 14/45 14.45 6 45 4345 3 45 6 45 49:45 3445 3 45104 | aSlow demand. Prices at opening declined Is ts 3d, but subse- 
a” i caine 2 ss ‘ _ ities quently recovered 6d to 8d on better buying. Straits: smoked 
en denwane +2 74 150 10 45 14.45 4445 3 15 ls 5 6 453 153 453 459 | sheet sold, 4s 11rd to 5s 73d; unsm »ked, iS 4a to 5S 32d ; go i to 
-ontracts for 62,500 bags Santos coffee registered during the week. | fine pale crepe, 4s 7$d to 5s 6d; fine stout clean brown, 4s 53d ; 
° oa lary - Q 2d: “rary 4836 “ev t smoke sheet 
COCOA —At public sale, a fair supply catalogued met with slow dark, 3s 8d to 4s 2d; scrap, 7 to 43 63d. ~— 1 Se , ae 
ipport, and values in most cases tended easier. 2,995 bags | 45.104 to 4s = es hohe Fe — to 58 23d; er ee 
irt sold: fine pale break, 77s to 80s 6d; fine mid, 70s to | pale crepe, 4s oe Se ees oe eae ae 58 anne — 

35; fair, 6s. 636 bags Trinidad: good, 59s. 311 bags Grenada: | 4° 34d to 4s = biscuits, 48 9 A » 58 54a; a ae noked, 4S 1 - 
T, 528 to 538. 260 bags St Lucia: fine, 55s; fair common, 51s to | 49¢ scrap, 3+ 4@ to 48 ofd. . la ow ee ere a ae 
bags St Vincent, few sold: fair, 50s. 47 bags Dominica; | 38 10$4._ Borneo: sheet, 4s rod. Mo: ee ee een 
fair, 608 bags Jamaica: fine, 53s 6d to 54s; fair, 52s. 342/45 1d. Private market very erratic, but dearer. Fine hard sold, 
, . < c « x J?” * < ° J* see ‘ amid } » Inly “ > SS ily 
ABS good boid, 68s; medium, 563. 291 bags Costa Rica: | 45 8d to 5s 4d; spot and near, June-July, 4s 5d to 5s 5d; July 


to 51s. 


ra, Cameroons, 25 Caracas, 8 Macassar, and 239 bags | 
yenezuelan 

TEA —Indian sales were resumed this week, when 22,207 pack- 
‘s°S were brought forward. Good competition was experienced 
| prices realised, while in the case of common de>criptions 
i: Improvement was noticeable. Pekoe, common to 
‘ecium, changed hands at 74d to 94d; broken ditto, 77d to ro4d; 
“nge pekoe, common to good medium, 8}@ to 114d; broken 
aan oe, common to good, 8d to 1s 1d; pekoe souchong, 77d 
‘2 per lb. Ceylon auctions amounted to 32,988 packages, 


The following were bought in: 484 bags West | August, 4s 9d to 5s 54d 
\Irican, 1,249 bags Guayaquil, 161 Puerto Cabello, 405 


ball, June-July, 3s 74d to 4s. Plantation, 
| July-September, 4s gd to 4s 8d and 5s 1d 
METALS.—Tin continued an irregular market this week, while 
fairly active at intervals, with prices below the highest reached 
last Monday, when Straits for cash fluctuated to {196 5s, three 
| months {193 5s. After various erratic movements and trequent 
selling pressure chiefly of forward dates, cash Thurs 
day’s close was fixed at {192 15s and three morths /188 Ios 
Mount Bischoff {193 to £194. Copper easier on realisations of 
near dates and forward sales, the tendency being still depressed by 
heavy production, and unsettled through the decision awaited with 
regard to the Trust suit cases by the United States active general 


gelivery Dy 


sssed off with a brisk demand for most descrip- | buying at the week's c ymmencement under the influen e a Sena 
‘ and prices showed little alteration compared with | reports from America resulted in stan lard ( ash delivery - a 
_, uling before the holidays Common kinds were | UP to £54 12s 6d, three months £55 3s 9d, the yore 3 being 4 as 
_8'¥ inquired for, also medium leaf teas, but some wards until Thursday, when these dates left off at £53 838 , oo 
: ed ‘rity was noticeable amongst brokens of this class, and a few £54 6s 3d respectively. Lead mg / ae bs eis a 2 
! meen in buyers’ tavour. Finest sorts were well competed | £1318 3d, as to positioa. Spelter dearer. Ordinary branes, £4 


‘ realised steady prices. 


: Pekoe, common to good, sold 8d 
2", broken pekoe, ditto, 8d to 11;d ; orange pekoe, common 


to {24 2s 6d. Iron dull, and lower 


OILS.—Linseed irregular and easier. Spot, pipes, £44 155; 


1 - he to 113d; broken orange pekoe, common to good, 8d to barrels, £45; May-August, /4! - ana 

4d | eadianien pekoe souchong, 7$d to 8fd perlb. Java sales of 4,853 | £38 158s. Hull, naked, spot, £44 25 © ee E satials 
mel... Net a good demand at steady rates. Pekoe, common to | Rape steady Ordinary brown (naked), sa, fe, =o 

ts Sold, 8d to 83d; broken pekoe, 79d to 8$d; orange pekoe, | refined (casks), spot, £30. Cotton steadier Crude. spot, 


Ml wm 
890d me 


a lium, 8d to rogd ; pekoe souchong, 74d to 84d per Ib. 984 
Imperial sold 5d; moning, 53d ; 






‘ses China partly sold 


Cor imor 
| 
| 5°Npowder, r3q per lb. 


to fine, 83d to 18 44d; broken orange pekoe, common to | £26 15s; 


refined sweet, {31; ordinary pale, £29 Cocoanut, 
Ceylon, spot, £36; April-June, £34 10s, c i.f. Cochin, spot, £40; 
August-September, £36 153, c.f. and 1. Palm, Lagos, on spot, 
£33- Soya, spot, barrels, / 30 5s. 


I 


] 
Rangoon bran, June-December, sold, 83s 9d ex ship, Liverpool. 
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June, 55s 3d; July-December, 49s 3d per cwt. Deliveries week 
ending April 22nd: American, 577, against 1,312 in 1910; French, 
170 barrels, against nil. Afloat, 12,525 American, against 5 
Stock, 11,207, against 16,066; French, 1,060, against 652 
PETROLEUM OIL 


i 
; 
: 
r 


0. 


unchanged. American, 53d to 5gd; water, 
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, TURPENTINE ruled easier. American spirits, on spot, 65s; May- | LINSEED irregular, with a fair business doing Lo 
Calcutta, afloat, 69s 6d to 68s, as to position ; April, 67s 6d: A 


Hull-La Plata, spot, 69s; May-June, 66s 9d. To th, | 


June, 67s 
Continent-Calcutta, April-June, 


70S 3d i 





La Plata, April-May, 66s 6d. 
East Indies, per last advices, 160,000 qrs, against 195 








[April 29, 1911. 


67s od . B mbay. May 


Quantity afloat from + 








i : > ; 8 i 90 | 
‘ | 6}d to 62d; Russian, 43d to 44d per gallon and 180,000 a 
i ‘| ROSIN easier. Common, strained, on spot, 18s 6d; May-June, RAPESEED firm . Ferozepore, April-May, 41s 3d; brow 1 
Z } 18s 6d pore, ditto, 40s 6d; yellow Guzerat, March-May, 47s I] 
oo A Xv = . . ' 
} ' 4 .  Cawnpore, ditto s 6d. Quantity afloat from the st] 
{ 1] TALLOW.— During the week a steady tone prevailed, and prices sailie ; mete ’ asain vo ae nn aera he East | || 

i 1 ; ’ : Inciudaing adie <¢ wa qrs, 2 Ss 5, 0K il j 
ti 1! for near parcels afloat ruled 3d dearer, shipment being nominal ' 1°S, age ,009 In 
i : - Se coal é ' i at 10,000 in I909 1} 
4 1} At public sale 1,174 Casks were oOlfered, and I,¢ aiSKS SOid at 1} 
; i! generally 6d advance. Australian mutton, fine, 36s 3d; fair to; | COTTONSEED steady, but quiet. London, Egyptian | 
: Oe ee ee ils hee. iad ager ; i: hard. 358 2d. £8 286d; May, £8 786d; November-January, £7 165 3d 1 
i] BOO, 348 tO 35S, Cark , se es spot, £8 23 6d; November-Jan £ Pan” 
| Beef, sweet, 345 4: fine. 248 6d: fiir to good, 32s 9d to 333 6d; spot, £8 23 6d; November-January, £7 13s 94. Import | 
2 | + 11 7 
; al Bie ale se aA tn I : ; WH : 
| dark to dull, 32s 3d t Market l¢ — frown (Continued om page 933.) 
t i] llow. 22s 6d: melted ose ner t 
| tal Ow, 335 OQ, Mit 1t©Q siu » -4 i 4 i. 1 
4 | RN Sahangnantneaumenamemees | 
| | Tommercial Times.—Weehlp Price Current 
| Vomiunercial Cimes. CCRIYP eC . 
; } \ s in the follow st vised with tl assistance of ar. eminent firm in each department. | 
bil +1 
a +2 i} 
f | LONDON, I A RUGS t £ £ Shellac, perewt.(Con.) s dos d TAPIOCA 
; | 7 » « B x 61 sutton sorts,gd. to fn 0 ( lake, fa | 
t ! | ARROWROOT-; te l \\ | ¢ I ; a, _ 1 . s * ike, 
}] St. Vin tof < a Calcutt Rupees 34 0 0 map 
} Bermud ; ; TAR—Stockh 
if | Nata YE STUFFS, & s SILK SR tae 
| an , H Birk Bengal—Surdah, p.1b11 9 12 30 nee 
: COCOA l ix 1 l id 1é clea , 
' 1 N s, 1 ; Gosiien tains 11 0 1 TEA—duty 5d 
i | S 2 Ra s Bengal Gonatea ] 6 ll Congou—Com1 
' j « ; Wi l China—Tsatlee, Supt ) Medium t 
bag Pr. Do Md 4 Taatle ) _ Fine tof 
% iw 4 ‘ Scotch pig i 2 Blue Eleph 1 11 3 Souchong ! 
aire 1} St I Ck \ s laysaam Kahing ll 3 Good te 
# 1 oy ans ‘ Hiema ¢ Cant 3 $149 Scented O ve | | 
iG ware + ul—} ‘ ‘I ‘ 6 4 Canton | 
i| Ba t | Re-reeled Scented Cp 
' i] FFI ‘ , Japat ) 17 Hys col 
Rh tgp Italn.—Raw, fr. M 117 9 | Finest 
p} © s ine—Mid. t 0 mung Hys 
i} M ‘ pe atell & 
1] 11 * i ; ry Mila 0 G t é 
}| El I St ‘ SPICES—P r, White—per Ib 
i M ~ ( Lt . Singapore, fair W hite 64 ( | 
Si ¢ i j rs } { ‘ , nS Bla s re 4 
; | I HANT i Z } vian nN I ‘ 
it ih - Antim Reg White Siar 
ti ‘ 4X Pimer __ 28 } 
: | ¢ OILS—I : Cinnamon t 1 1§ 
5 1 | p 1) - + I) vl v4 : @ i} 
' | ‘ | , Wh Do 3rd 8 1 
( : , s Do 4t} 14 
: : NEW . Chip 4 2t Col 
' : ni s Cassia Lign 1 44 Mi ; | 
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4 ‘ t Leeward, Isl, } 2 Finland 
) \ \ r 1 ~ KI Ma . a ! 
B : Rape,Cw Havana ~ 
I ‘ \ uM Bra t s per proof ga 1): 
5 PROVISIONS " \ I “ye 4 : oe 
N B \ : ' = merican 8 
# : \< Piteh Pine | 
{ M It = Dantz kh 
N j Dut = Staves--I 
\ . HEMP —I £s & ns 1 “i New York 
I st. | : ; TOBACCO 
M - 2 : Duty 
am Brittns = Maryland 
JUTE, N ‘ B Wert ‘ } 
~ ‘ yi J ~ ‘ t 1 Vir hia 
s | : . ts, fob. Ex. pref > Commo 
= ( ' Malt spirits, duty i ) wt 
. HiDES—} Au an oe Kentucky 
m4 £ ale . H { SALTPETRI Cou | 
4 : > , i 
i | : West ] ce Bengal, per cwt St 
Be Ca 4 . Enxlish refined 24 25 Coluu in } 
. ! I \ SHELLS—M.-o-P. per ewt Java 
‘ 2 o i 1D M old £ 12 Purkey 
* “ ny & D Cay Ay pa Maceassat £9 11/176 Japan | 
{| M y De } Sydney £ 141 Latakia \ 
i] [ ‘ ! \ rica 6% Pork» 4 W. Australian £ 14 6 China : | 
fe aes j 1), Buflalors, Sinza 40 64 Beet_—Xin $0 Bonn £1190 800 Borneo aw | 
li Do 2 ! . SCou * , SUGAR wt. dnty 4 6.2. 
lis t K. I ( se—-Kd 7 ab a Boodle ‘ 
j _— M HW | ( 4 ' 2, ; : . . c avanna } 
) 2: mE Ox, Wb G 3 Br ad : a oa Prat 
D K , Eng ‘ Surinam, vata ' ’ Manilla 
i| Wernel ‘ Cow 1 ist Pena Gr. and whit , , eae | 
Englis HOPS—F W Native 0 — 
|| COCHINEAL ; i New Ya : -< ry. ' ‘ TURP NTINI | 
i ner Uta c ‘ sy » } Uv . 
* | oe - : I - 4 Eges—Fret l Egyptian, Crystallised ) 0 WOOL Ea i ‘ é } | 
1] Goals Best perton 17 INDIA-RUBBER Italia 8 Syrups 10 0 0 ered | 
AL esl, pel mi] Pat ‘ “ . Hunya i > Java afloat 1 104 72 Ila bred , | 
} DRUGS . INI > Danish i © y Cuba, Centrifugal ll 6 0 Do we | 
{ Aloes, fine EI p.cwt § 7 INDIGO—I Ah Ewvyptia Rerixep—London Kent fie } 
1 see Ohinn os ; . gh egg vie z 4 K Yellow Crystals 16 3 0 s = paw 
| niseed, China, sta » a , ) - 0 = Cubes, No. 1 1267 and wethe 
>| : _ * 1) > 4 7 ra.V to good ‘ ’ i ‘9 U ; do 
! Seo oe e Fe eae g RICE—Rangoon, open Do No.2 6 8 6! ee 
' opere. ts i cht ew ero t 7 Granulated 16 1417 14 Vowne em 
+13 ce > Madi a f. x 4 htr,new ) r-¢ <a : 2 2 : anmedl 
} Bark, ilisaya Nat. flat 7 fa D ry i ; M eo . ” Crystals, white 16 1517 14 ic. _ “4 | 
i] E.L. &c. renwd. Cn 2 ow ra j l x ae + Pinces 126 15 0 Bcoured gor 
1} Do deo Red ] Kurpah, gd.mid.togd. 2 a. 71 Treacle 7 10 6 Scoured averas 
j Camphor, China l Low to mid l 11 Base in tk 103 8 14 Cat nom 6 ¥ Greasy avr. t : 
_Japan, refined 19 110 LEATHER—Per Ib— aoe tien 0 9 6 Dutch, prompt 26 114 3@) N.8.W. Bcourec | 
Cardamoms, Ceylon.. 1 9 3 6), English butts& bends 1 2 4 Field Siam 6104 7 44 Austrian, prompt 36S oa cen 
Cantharides perlb 0 9 2 Foreign do do ] ( 1 8 Rice Meal, ton, ex ship —_ 2 French Loaves, May-S« pt 16 0 8. Aus a care a 
Castor Ou 0 3 0 4 Dressing Hides 1 2 1 8 Spot ; 100 0 00 French crystals, f.0.b nom N tL egos toa 
;| Gum Benjmn. Sum, Kast Ind. Kips 8 1 3 Forw ard "97 6 9 German Gran., ready 12 62 0 0 Tea Bee 
seconds ..percwt 500 800 Australian Sides 011 12 : ‘ 0 0 French Cubes.f.o.b.. May Sep 16 4 Cape, Scoured sup 
Olibanum, drops 17 6 52 6 American Sides . 010 1 1 ROSIN—Amer., com. 18 9 0 0 German Cubes fine . Fleece average 4 } 2 
Kowrie ... 55 0340 0| English Shoulders.. 0 9 1 4) Fine --- 19 6 200 f.0.b., prompt ' 14 8 0 0 Greasy average 1 
[pecacuanha a ee English Bellies ) 53 0 104 SAGO—Pearl, percwt 14 0 1 R77 . Natal—Scoured 10 Si 1} 
Vals > , we ; . * ? , 8 6 BEET—German, f.o.b Greasy average 2 | } 
Me sk 1 Ch = 0 a 10 | METALS—B. Copper £ 8 & gs Sago flow see 90 00 prompt 1 63 0 0 Cr : sbred Gr. 5 4 
' Musk pod, China . oz 5 0 tng., Tough, perton 57 6715 euE . s Te anna Poss Ore ‘ 1 1 9 i &, 
: ; Oil, Cassia -perlb 40 4 6 Bue. Soares oe rn oo 5 oe 1 = KLLAC —per ewt— \ TALLOW—per cwt— Vie. good to supt o. 1 ih | & 
; Anieced 49 410 oes 57 5 §7 15 range, first marks 80 0100 0 Australian mutton. 32 3 % 3 New Zealand, fin oo 9 | i} 
11 Peppermint,H.G.H.14 0 0 0! Standard sch 5400 0 0 |GQecrnd. fair to fine 72 0 8 0 Do = beef .... 2 3 HU 6 Do medium 9 0 | | 2 
j ’ . tandar¢ cash 04400 O 0 | Garnet AC re 70 0 O00 Town... .. ; .33 6 00 Do coarse : } 
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London Stock Market | A 
atkets Price Current. } et 
: _ simone 2 5 
fag : 
| BRITISH FUNDS, &c. COLONIAL & PROVINCIAL FOREIGN STOCES, &e.—Con. oe 
} —_————— =e Go RAILWAYS. —Con. } ‘ : . 
| “Div. Due Name. Ol. r VT. SECURITIES. —Con. “Diva. | Date of Qleena| casbeannce Gua ; if Bie! i 
i= Console 84%, red. 1983... re Due. Drawin Name. if ane anD Stocks, witm || Be tae 
| goarteriy OConso Mar ‘|e | Pre Am. Dividends) “Closng gs. % Prices.| Divipaxps Continous? on THE PRovive | > i eit 
| De Hy, re Acct. ay . 2 Due. Name. Prices nites Brrebeg Russian, 1822 6 122 26 | OF BACH SuPaRatTs YRAR. if fi es eee 
: wy, r red. 1906 . 78 94 i2 150,252) Fme. & Dec|Cape Ins., 1983 4 (105 4 “May NY aa Tal poe wn’? % 62 | Present mame |Cloang |} be 
i Exchear. vx 1911-16... aeH1C04 '3,733,195 Ine. & Dec Do Ins.Stk’ 83 4 (104 § Bonds l. ..4@ 934 4 | Amount. Prices |} fe. et ae fl 
} De 7 Do BY WER. cocacacaces: 3 9 1997, 566| Ap. & Oct DoCons. Ins. 4 101 2 trly. Jan. & July Do do Ir ft 934 4 ra x | | f vue 
1 yen. July Guar. irish son Ben, 8 1544 744 | Ta. & July Cape Con. Ins. 34 mays rly. Jan. & July, DoTII......4 91-93 | 1500,000/Great Central, 1876 .... 6 1517 |} 43 \ 
| Quarter! y Local Loans Stk. 191% 94 oui 7,554,980 Feb.& Aug do 38 oo 7 ly.) None fixed | DosY Rentes 4 | 93 96 | 1+000,000| Do Convertible, 1879.. 6 1'2 14 |} o) ee 
|| April Oct Nanada QV. Intr- 11 076, , 100) Feb. & Aus Ceylon Inseba 4 106 ay ty August Nic. Rly.) 4 | 94 96 | $380,000) Do Convertible 1881.. 6 11) 12 || rie @ 
col. Riy., 1910 — ip .. |2,850,000|My. & Nov’ Do Inscribed 3 | 85 ss Jae Dee, April, Oct. | | ey 3 | 78 9g | $600,000) Do Prof., 1889 ........ ¢);aseo || Pi ith 
} 1 Oct.. Do Bon 8, 1913 wt. 100 2 |1, ¥ 048 Feb. RAG: Jamaica Insc. 4/104 6 rly. ! April, Oct. | Do Bonds.. 34! 84 88 2,230,000; Dol861 .......... ... 4) 78 81 | hi eke a 
| Mar. Bept.. Raypt. Govt. Gtd. 3%... | 96 : 482,590 Feb. & Aug Maurits.In.193?7 41(¢ 6 May Nv|Nne till 1916 Do Loan 665 106 é  ,2»200,000) Do 1804 .......... ... 6/7174 |; f ie @ 
| April Oct.. Greek Guar., 1898, 24 e2 } 758,700 Mar. & Se; Natal 1919. 44 Ls 6 Jan Jly Nne till 19191 Do Ln. we 4 106 “® (1,866, 708'Great East., Oon. Pref... 4/103 5 | he S 
| jan, Joly.. Mauritius 3% Btock bao. 91 33 3,026,444 Ap. & Oct | Do Cons. Inse 4 |1 8 Feb Au.|Pur orDraw Salvado - s Nae anG t. Northern Perp. Prt. 4 1105 7 |} oe 
|| May Nov.. Transvaal Gove. 34 Stk 95 54)5.714.917 June. & Dec Do Inscribed 105 | of) Str. '11,836,662/Gt. Western Con. Praf. | 155 35 a is 
feb. Ang. Turkieh Gtd, 4%, 1886... 103 § (2,178 ; 10 Ja, & July Nwfdird. 1941 92 24 A pl Oct! Angust ‘8. oan. 6. - 64 0 25 400,90C| Lanc. : Ww Con. Pref. 3 755 8C4 1? take 
|| april Oct. Bank of England Stock 255 59 (9.686 300 Ja. & July N.B.W., Insc. 4 \1055 64 Ja. Jly.| April Oct. ServianUntd. 4&5 89 6,190,315 L., B C. Con. Pref. & /130 32 as WP 
|| Qnarterly.. India Stock 34%, red. 193) Fa 6 | 1606454 Ap. & Oct. Do Inscribed 34, 97 98 Qrtrly. None Spanish4%Bds4 945 6,727,365 Ceck Cane Dov. Arb. 441 904 14 i¥ 
i Do . Do Stock 3%, red. 194 82% 3a) 127 2790210 Mar. & Se; Do Inscribed 34) 8 9 An] Get! January Swedish, 1880 34 ose 869,532! Do 2nd Preference.... 44 €9 7 \ 
| po .. Do Stock 247%, red. 198) 694 97/ 12480000, Ap. & Oct. Do Ins., 1935 3 | 87 88 Aug! Purchase | Do 1868. 3, 73 g2 | 3,080,620 London & N.-Western.. 4 107 
1} Jue. Dec. Do R'pee Papr. 344646 €54 4 12 ] 350 Ja. & July Dolns. 1930. 50 35, 95 99 Fb Aug Nne till 1920, Do Bonds. 9] 93 8,044,990 London & 8.-Western .4 106 8&8 
| Ja. & July N.Zeaind. 1914 6 105 5 JneDec|Nne till 1980 Do Lins 1908 41 964 65| 19204100 London, Tilbury, &e. .. 4 {108 6 || 
| CORPORATION STOCKS. 2 My. & Nos Do Insc. Stk. 4 103 af Apl Uct| September Turkish, 189] 3.611, 658 Metropolitan ref. soos 34 90 92 
| United Kingdom.) in, &July Do do.... 34 S74 | p.Trbte 4 99 1C 962,642 Met. District Ex. Pf... 8 | 88 9 
nited Kingdom. Ap. & Oct Do do idé 3 86 87° AplOct| _ Jal eRe ET & % © 637,351, Do Assented Ex. Pf.. | 75 7 
|) Jres Am Free of Stamp «pone , O04 Ja. & July Socios 1928 . 101 3 |Jan Jiy| June hon Do Ln (1908) ¢ 93 98 55,980,791; Midland Perp. Pref..... 24) 663 7; 
| é Duty. Prices |1,897,82 Ap. & Oct © Ins., 1939 ; 83 65 MarSep Pur orDraw| Do Unified 4 912 23 5,850,198) North Brit. Con. No. 2.. 4 |104 6 
| 56 Of 5 Ja. & Jnly ueensiand, 4 1014 24 $22,486 Do E. and G. Pref. .. 44115 17 
532,200 Metrop. WaterBd.,B,1934 5 | & 86 ; ’ Jan Jly Do Ln., 1908 4 85 84 . ; aoe Se 
Seam g OJa. & July Do In. 1915. 1014 2% 2, 2,290,682; Do Pref. 1875 ........ 44/115 i7 
11 Metro ¥ Con., | 34.1008 | J & Jul 14 Jne Dec April, et. Do do 1909 4 834 44 1,091,183 Do © Pref. 1892 04 6 
Do 3% Stock 1942...... 2 | 903 1} 7,989,000 Ja, & July| Do Ins., 1926 ‘ 1039 42° Qrtrly. yt P un Pr'Uraguay Bds. 34 77 775 16! 97)' 0 Con. Pref. 1808.... 4 |108 6 
1 “s'n69'427 Do 84% 1919-49 ........ 2) 725 804 0r016,054 Ja, & July) DoIns.1924-30 3, 97 £8 Greriz. t P un Pri Do Cons.... 6 041005|"%071,227 North-Eastern, Pref. .. ¢ 105 7 
\| <'5¢)'463 London County, 1920 . -¥ 74 78 (,°000,000 1 &July) Do dois 3 97 9% Jy Jfy,|P,DwgorTn Venesuela aieten N London Pref. Con. .. & |117 19 
ne eee eee 87 88 | I a. & July’ DoIn. 1922-47 3 854 6 ' Diplo. Debt 59 £94) 88s. 483.N. Staffordshire ¢ ons... 3 79 81 
Do Cons. Stock ...... 34 100 1 [209,000 Ap. & Oct.S. Australia, = * 4% interest after 1910. a imseoe ee re | 
Jorp. of London Debs... 32:99 101 |) cm» op, Ina. 1916-36 4 1004 14 + Ae Interest after 1918. oe 8.-Eastern Con. Pref. .. 44/116 18 
Deb, Stock, 1997-67... 2h 76 78 2° ) Ap. & Oct.) Do Ins., 19244 102 4 [970 } 820; _ De Preference ........ 6 /128 30 
Deb. Stock, 1985 ...... 3 | 96 96 (2:517,900 Ja. & July Do do 1539 34 98 99 (Coupons PAYABLE ABROAD.) 2,703,277'Taff Vale Pref. Stock .. 4 ‘103 5 
Belfast, 1935 ...... ~ Bs] 95 97 [6-200,10 io. 6 seb a oie wee 3 8283 | ——— rs ee a ; 
Birmingham Cor 1946. 34.101 2 }1,050,200 Bay. ov/StraitsSettimt. é ND'AN RAILWars. % 
biackborn Red. WC... $ | 86 38 |e 610.011 My. & Nov Doles ROPaP & 102 3 Ja Jl... «+ Mast Silver Be 6) 98 27 | 1,600,000/Assam-Bengal . 8 | 81 s2 
I} Bradford, 1945 . BE OB Ie SD de ry tne 1837-67 3H 0S oe abl Oct! 2. ft | Do Gold... 4 | $6 $8 | %000,000 Bengal & N.-West, Lid 153 4 
|| (45.642 Brighton’ Cor, Bed. 1946 3 of 93 1186500 Te, eae et og Ju dly| 2. ce |Dutoh Otaex. | | , 400,000 Bengai Dooars, L:..... 915 £4 
|| 1.046.873 Bristol, 1920-60. .....0006 3 | 85 87 | 000.000 Je & Jule 34 sean aee MGa 4 ** #* "Ta guilders 24, 70 73 | 3,900,000 [Bengal 2 Nagpur, L., Gta. 
H} 2 Ss ° one | 98 99 j* 450’ cq: M ‘iB, trit and In 100 9 Mr.8pt DoCertsofIns.3 | 84 87 +2 surplus profit 107 
ardiff Stock, 1938.. 7% | oss ony _ i Trinidad Ins. 4 100 2 Qrerly. |. ** French Rntes 3 | 94 95 5 900,000! ‘Burma, Limited ........ lll 2 
1] rord don Cor - 1940-60. . 3 | 83 85 |, So Ap. & Uct Victoria Loan 4 i(04 l xl Oa| oo enere | oe ts 800,000 Delhi tUmballa and EK 157 
i 100 Derby, 1920-50 ..... - 3] &3 85 3", 300 rt & Oct Do Insc. Stk. 4 1005 ls je Sly ee ee Do 3 83° Pg 390,000 Do Deb. ere 101 
jlasgow, 1925-40 . . 2 73 75 ae 3D. Spe Do Inec. Stk. 4 1015 2; ja iy ee °° | neabiom iiases £0119 4 24 *1'914 Eastern Bengal ‘A Ano. 9/ A 184 194 
‘31 Hastings, 1915-64 B | 83 8 ccs code Sree) Dose 1ees-; © 10S 8 Se Sy] ** |Prussn. Con. 84; 93 ° 74 336) Do “8” Annuities... 9) 253 42 
|| 1,190,016 Huddersfield, 1920-40... 3 | 83 25 | cuoton Ja BS July| Do Ins. 10816 & 98 99 Yh?) °° ~ | g2 £4 | 220.666 Do Debenture Stock.. 4 105 7 
Hull Corp. Stock 34| 97 99 [P30>800 Ja July) Do Ins. 1983. 96 99 OOty . IL 0.8. Ln, 1688 6 {115 20 | ,109,815E. Indian Ann. A 1963 9/6 | 18: 9 
Leeds Corp. Stock, ‘19 $5] 70 72 [sce ons Ser Fee ee 8 5 SSe Cd oty.| °: Virginia 'Fnd. 624.9008 Do Annuity B........8/10 232 43 | 
} Do do a, es a. & Ju y Wtn. Aus.los 4 106 7 on ” Coup Bnds. 3 | 88 91 1,912,804 Do Def. ia. Cap. Gtd | 
Leicester, 1934 .......... 5 97 299)». | Ap & Oct. Do dolss ¢ > — 4%4sharesurp. prft. 107 4 | 
7110 Liverpool Corp. Stock .. 34/2004 1;|. 2 y & Nov, Do do 1916-36 34 96 97 RAILWAYS. 4,637,196 Do OlasaD.......... 4410120 : | 
|| 5.02¢'s97 Manchester Red., 1941 .. 3 | 87 83 (2120-000 Mly & Nov, Do 1916-36 .. 3 86 €7 1,436,650 Do Irred. Deb, Stk. .. 49117 9 || 
13.520 Newcastle, red., 1936.... 34! 97 <9 (4100000 Jne. & Dee) Do 1916-36 .. 3 87 +8 OnpinaRBY SHARES AND STOCKS. 8.000.000 DoNew Deb. Stk. Red. 3. 81 82 | 
| 2.788 Nottingham Corp. Btk.. 3 | 87 @9 (120200 Ja. & July, Do 1987...... 3 9:92 Pres Am. Closng, 7.09.90 Do 34% Scrip Deb. og, 944 54 |] 
} 1 Plymouth Red. 1842 .... 3 | 84 86 é Name. _|Prices.| 2,575,000 @. Indian Peninal. Gtd. es 
{ Portsmouth Corp., 19a 7 7 ico |FOREIGN STOCKS, BONDS, &ec. 87 3, Gia arey OG concnnnencnneen ss & 3% + 1-20 sur. oe 1012 23 | 
| _ 471,410 Reading Corp. Stock... v6 98 : 1,121,828. Do Pref. Ord. 4% ........| 65 87 | , 848947 Do An, Class A.... 9/740 18 184 | 
1 1 Sheffield, 1968 .......... 33 98 160 | (Coupons Payasig in Lonpon.) i aia Do Def. Ord 68 7 1,025,668 Do do B.... 6/9-40) 20; 1 | 
| 2 Stockton, 1952 .......... 84 86 4,778,134 Caledoniac Ordinary . secre. 90S 1 . 701,460 Do Debenture Stk . 4108 9 


’ Swansea Corp. Stock .. s 9€ £8 
West Ham, 1029 ........ . $2 
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‘4m. Dividend : 
i Name. |Gloans 


1,060,950. 194 
. “Wy. & No, Can. Dom. Insc 


8S 
1 Ota an € July) To Ins, 1938 3 92°33 


| “p : 
| 2 reaper 3 | 80 82} . 71,087 Scinde, P & Del. A. An 9/11 19 194 | 
40.54 Wigan Corp. red., 1981. 3 | 82 84 | @roriy. Mr. oe. Arerepe Laem, 101 3 a - oohs tet Gea B eeeee. 4 a 360,264 Do B Annuutties ...... 9/1 244 45 
|| $95,098 Wolverhampton Cor. .. 34| 97 99 | y_ Jly.\Jne. & Dec. Do 1886-7. 6 103, 44 1,868,520 Central London Ord, Btock 74 76 | , $86,000/South Indian Gtd...... 4116 6 | 
“subject to Stamp Duty. Ja. Jiy. Jue. & Dee, DoN, Ct ip * "2 1'480,000 City and South London....| 34 35 | 1.900.000 Do3/plusprp.sur. prft. 1 
}| SURGE Brinton scececee Bl O7 89 DoW. Ot. By |, 4 | ieunie Bast London Gores... "| “7y°@ | §:000,000/Madras&8.Mabratta,L. | || 
|) Lirscer “Do tom at WHT s-s-7> 3.186 og |AprOect| Mar. & Bep.| DoTTra.Gn.g7 6 101 2 | $642,000 Furness, Con, Ord. --.---.-| $0 52 | 1 sgs.00 DolHed. Stock-...---+ 4 101 = || 
| Leicester 1910-44 "2.7. 3 | 82 84 |MarBey Mar. & Sep.) DoInt.Gold | Site De Dele Ord. nen 44 45 | 1-000,000 Stbn. Punjab, ly... 143; 83 || 
Daten cciceetseses 3/18 17 | apeOet| Ine. & Dec. Dostri Bas. qe 101 | 5,318,490 Great Central Pref. Ord...) 54: 42, » $00,000) Do Red. Deb. Stock .. Bh $7 @) || 
2 shet@eld, 1686°022222:°22 3 | a9 gi | QUI. /Pur orDraw| DoKxtrniLn 3 83 66 | $558,580 , Do Teclerted ogestes et: 12 6+/ 300,100, Do Mortgage Deb..... 4 | %y 74 |! 
| apr Ost a Ry. Saar Beet a af 1.063.454 Great North of Scotland . £0 62'| 689,900 - Re % 97 |] 
|| CORPORATION BONDS. (Aproct) %  {} | DoLaw3,é85 4 &.y ; 11,135,857 Great Northern Pret. Qon. 9 6 | 800.000 Weat of foaia Bea wee 
} Cootaland Voreiga, fide} ee Barrow. || br ati@rest Western, Osa Oediisy S| ast 
| 3 Name. 3 moe lAprOct Feb, @ Are p opi Aooes @ 1014 23 4) eee Higt hiand, and, Ord. Con. .. ae “l 4 & Bnaitisa Possgssions. % |} 
+ ile Tips Qrtrly ‘n’netillOe'li, DoExGd Ln 5 1035 49.3) - siey, &c., Con... 70 70. - ; j oo a 
|: Heaaodrin(@ of Bterh Bde + Cr 2 | Lela Purorcraw|Braguian 8) 0. 7. IRERLAI0 beeps Gon. 10, 35] +60.000 Auantla NU, Waste Laie ie || 
Baku (City of)... oe | AD oes. 4499 101 | 3,006,288 Lend, Brighton, &c., Ord. 17) 7) | 525 130 Buffalo & Huron #10 b. 6/3128 1° 
Shee 97 98 | Apr Oct Do 1888 92 100 | 3,693,020, Do Pref. Ord.. ~ 138 37 
* Sivemtouvemm(O.of4% Ine. Stk. |1954 98 100 sor Oe - S De 4 ” Spe 49,99 I 3°593,020 Do Def. Ord. * 108 é 297 600; Do ist Mt. Perp. Bds. 64 150 38 
mbay (City), Trust Debs.. [1969/98 100 pe Si Do mae 8 | 8) "393,39' Do Con. Ord crea a 5° 6465158 Do Bonas, 2nd Mort. 69/136 38 
|| $ Budapest Stg. Loan ......... | * om 2loma @ * Ine ee it bios 2 11,259°282 Lon. Obatham & Dov. Arb. 71 74 1 896,406 Canada Atlantic. -SiSe i 
|| 42 0 Ayres (City of), Bonds ....| ° | 97 93 | Now % * De 1903, ry 163 42 8f8.453 Lond. & N.-Western, Cons. 147 74 ,),144 400 Canadian Northern . #100 2 ; 
Jalcutta (Port of} Debs...... |1938) 985 S./ FE Ane Do to 4 7.592.493 Lond. & 8. - Western, Cons. 4s 48 4 $1 5000000 0}Canadian Pac $100Shs” 7235 £3 i} $ 
| ve Town (0. Ins. Stk.../1953 101 3 Ja. Jy Put orDraw Do a °° “3 102 3 6.302.860 Do Pref. Con. Ord. .. 944 94 11,328,082 pe Non —_ pee 2 4 = . | : 
i atcht Qh ** oem" ’ C at 3 one ee A 6 | . 
sect 0 Bi tae 26118 2) |Fb.Aug Pur orDraw| Do lsl0 .-.. 4 | 862 74, 302,860, Do Def. Con. Ord. . ..... £2 5 2 ae ats Col ae] Do Consolidated a 4 (105 6 e | 
{| § Constantinople (¢ of) Mak)» cS 4 (Z& Jy. Pur orDraw Chilian, 1ésb 4 $9 37 211L80 BSS. Sees, Stic Coes... oe ae ‘000) Do Algoma Breh, tatMt 6 115 35 | if 
I] 3s Bou seen Wity off ....... | * | 87 89 | + qu. Cur xDeae Bo  ° 5 ey aca a8 Do § u ius Land Stock. 66 66 155,000! Demerara Orig. Stock . 384. jf iy 
. Bouds of 1887 . : | 87 89 je Fus.| Paz ceDraw) Re UF ts 5 tp 95 97 | Ree eM Metropolfean Dist. Ord; S12 | , 126,000 Do Perpetual Pref... 71:0 16 * 
| 4 oe? Bi nie OF 2088 ncocsees “| * 129 10) = 30: earl De — of ee 03 | ee 065 Midland, a ie Ora Le 34 5,200,000 eae Bas 3 = 5 
* Oorban (Boro of) Ins. Stk. 19.5! 3) 100 2 *e 38,875.844, Do Def. Con. Ord 77 774, 200,000 © Prairie Section .. 4 S| $ 3 
i; > ast London © I | Apl Oct Pur orDraw Do 1896 .... a 94 £6 OLS, > 471. 1,550,000| Do Lake Superior . 4/9597 | ‘ - 
Hg orp. Ins, Sta |1964,59 1f1 9,668,336 North British Ord. Pref... 67 6? » 7. OB ce 
1| $ Hamilton (City of ; \Ja. Jly. Pur orDraw, Do 1896 ....5 1014 zg 9,068, 9 475,985/@.Trok. of Can.Con.Stik. | 274 78 | | 3 
Il 3 Jotanvesar Mae Teen: “i93s sal eee dy 3® JIy. Com Jn.1909 Do 1005 <°°7§ 10.2 24/11,990,32) De Ordinary... : $4.°g,940,011 Do Guaranteed ...... 4 | 3294 a iz 
|| $ Welb. & Met. Ba. of Whe. etm. 11921 * 9 Api Oct Pur orDr Do 1906 .... 44 94 96 (51,766,197 Nort - mn onsols” 1% ¢ ,$20,000, Do let Pref. Stock.... 6 109 11 ie 
|| $ Melbourne (City) 1915 |20 2 a :| won Beptemb ChineseBtiver | Reosesc North London, ee... : ‘3 3 2,630,000 Do @nd do............ § 99,100, 5; 
|| § Melbou ns Harb -tret Gouy souls of ip ly aes ose | 461540 Bh Con. 0 4. cree M2 7 | %:168,066) Do Srd do ............ G5 | Se ft { 
|| 44 Melbrne t November | Doud'Ln. 966 108 5 ae § 0), Do gud Kqair Bo 112 14 | . 
}] © Mexico (0. of) 6 Besos Bal eet cdyt sash Get Det February | DoGold 18965 103. § 1,679,460 Bouth-Kaatern, Ord......." 83 91 | 4 S800 Do Perp. Deb stock. § et 
Toetes : Aue 8 9E4 2004 January DoGold.... 441004 i | 4,084, © Pref. Ord..........-4+ 124 26 . : "do .... 4101 3 ' 
1! 3 sontre oes lw 2 Face June” | Dolmperii $,064,890) Do Def. Ord. ........-...) $52 6 ae De. @.W. Per Dob. Sik. $ lise as | a 
| $| Do4% St. Cons. Deb. Bth 1932 Riwy. Ln. 6 1024 3, 6,192, a e Ord, ............ 279 + 49644000 ManitobaaS.W.vol.1Mt § 112 1¢ | if t 
|| 2 ‘Moscow (Cit = Loan, 1908... * =| 7 MarSep Jan Do Gold "055 iCl» 24 DBSBASTUBS Stocks. 2,500,000 Mashonaland ist Mort. 5 104 6 te 35 
| Nagoya (4 of} Bonds ae Jue Dee not bfre: 14 Danish, 18943 | 85 67 11,456,624 Caledonian ~@ 109 ll 300,000 Mid of West Aust. Bds. 4 ; 
. New York Co eee eee 198 artnet atl Mr. Sep Pur orDraw Dutch, 1896..3 | 85 68 2'033,3000 ieee 3 78 20 | 0,000. New Bruuswick lst Mt. 6 111 15 Ee 
: Osaka City of) Ster, Buda. i91'9 3ol:0g5 3 ADL Oct ww IBM0 t. Unifd. ¢ 1624 2i 4,467,360 Giaagow & B.-Weat *@ 108 10 | 906,535, Do Consolidated Deb. 4 |102 4 cf 
|| » testo Harbour B. Con. Bonds 1934} io # Oct ve we 18/7/10 ov. Pref. © 2 5s ll, "367.34. Great Central . 7 44117 19 os Ont. & Quebec Cap. Stk. 6 146 49 | ue 
i}? Pret a (City at Ins. Stk. 9391 102 \Apl Oc eo» 18/7/20 Do Ins. Stk. 86 $4 17, "955,063 Great Eastern .......... 4 107 9 | $007,382 Do Perp. Deb. Stock.. § |128 50 t > 
| Webec Lon, hg. Stk. Red. 7H - \Jne Dee ur orDraw DoStatcDom 101 3 15,234,263 Great Northern —o 3) B82 z t. 900, 000 Rhodesia lst Mort...... § (102 ¢ | ; 2 is 
|| { fand Water Boards Ine, Bik oss|by g P* IY.» FulndiGdDehy gsr Ure Great Weatera...-.-.-.. 4 11012. —— | i ae 
|| ? Rangoon (Port of), Debs. ..193 8 § 52] 96 98 | an Bds 44 ee Set ieee 7:249\ Lancashire & Yorks .... 2 824 3g 11,290 Atlan. 8 Lawrence Shrs. £3150 52 | : : 
Hl ns jiAvetro (Fed. Dist. vis, * | £8 $9 to. ae. a ee er 4h 1d 6308 ,470| London, Brighton, Perp 4412 22 '$47093000 Miuneayolis St Paul,@c. ¢ 100 2 | ea) ae 
| & Santon emerelCity of) Bonds) + | 9693 IE" Sty, S| Do Mmpiy.. Sly 24] 682670 Lond., Ubat., &e., Arb. 43 115 17 are 
6 Sack of) Mt Bite. Le —. * 1101 3 [jg Jy. = = DoRiy a 87 65, 99,008,392 Lona. ‘a N.-West ...... 3 | 844 54 i} 
+ auc r ity of)Gd. Ln. 1 * 1106 8 Ine Dec “ “  l@uatemaia..¢ 43 44 13,770,395 Lond. & 8. “West. Cons... 3 824 3 Ampnicay Soanss anp Bonpe * 
13 fore? (Vity uf) Debs, ane 1919!,00 g , os o tg 1,124,078 London, Tilbury, &c. ..4 1C7 © he leading stocks in this group will be | * i 
i qeronto City Debs. 1929 Ja diy... +» | Hungariar 601,27 Metropolitan By 93 sk Markets. : 
Weetn. tin '2.) Hastie’ Wa 1ses 92 94 | \ @oldRentes 4 | 94 95 | oe ~ (ee oe Di < eccece shee 60 found quoted in the Stoc arke ; } 
Yokohama (C.of) 5% Bonds 192 4 aoa 2 \ja. Jly. December italianIrr.gtdé Me 16 156-688 Midland cece 84| 69 70 | Present $4 ioang | 
* Red : 2 4 \Jne Dec none bfre'09 Japan Bter. ‘ = 2 ji6'117,340 North British... ..... 3’ 15 24 Amount. Name. 52 prices. || 
= cemable by Drawings. Fb.Aug none bfre 10) Bo... 48 9 [o5'575,030\Morth Bastern... 12... 3| 829 s\— eee | 
eta Ja. Jly. none bfre’!0) 964 %4 san Pepa P | 
| 





245.160 Ta, bd Pur orDraw Do Ea. Gons. & 100¢ 15, — -— 
Cit Brit, Ool., Ina. Ja. Jy. ~~» ©Miorgua,, 18964 ices | # % 


4 Stock ...... : 946,34 N Bes iccceseeees @ ts 
8636" oe & De: | Podolnec. 6k Salto 1004 JW. Puior ‘Draw Portuguese... 3 654 6 ae ass ; 32 103 


“4 
ion e § 
23.164 Oct | Do Ins., 1947 8.| 764 24/from time totime determined and notitied| 1,556,981 Do Pret. No. 8. ...... ¢ |102 
Mas Je. & Sul Do Ins. 1830-0 Slaves a tb advance by the Minister of Finance. | 1,100,00.'Great Central, Prt .... 4 


THE EOCONOMIST. 















| Diva. Date of 


yl 4 644 
| Fen | Seowtoe, Name. OClosng'13,687,90C Do Pref. Con. Ord, ......| 6 4 


% Prices. 13,687,900' Do Def. Con. Ord. ...... 273 6 






Ja. Jiy. none bfre 21) sie otis Ny ed ee 

Marsep pone bire'¥3 eet onery : 108, 4 4,548,440 ‘South-Eastern Per,ep 5 152 34 

neDec none bfre 7,Btg.o é 43) Paayanasce SHARRS AND S100Ks, WITH 

Api Uct Mar., Sep. mee Cens DIVIDENDS VONTINGENT OF THE PROFITS 
eeeees ay ov macs Saranats Ysan. 








May | «wo e ‘Norwegian .. 3 82 85 | 1,080,000) Bese Fe i “iar'i ¢ (108 
a Jly. Paraguay, ‘863 55 56 | 5579,936/Oaledonian, Pref. No. 1 


| 1'g02'150|Giaagow and 8.-Weat. . 


arti 


| Japanese Loans are subject to redem 


— |40,627,400 Chic. Great Western .. 106 













































t} 
931 | 





2,266,000 Ind. Mid. L., Gtd. 4% 
+ sur ina profite .. 4 } 








e SHARBS. 
'11419960C' Atchison, Topeka, Prf. 100 nese 6s 


38 581, 400 Do 4% Pref. Stk. Crts. 106 42 46 
| 116348200 Chic. Mil. a8t. Paul Prt i” 1225 34 
11,243,700 Cleve. ores td. 77. 58 84 88 
10,000,000 It!. Cent. Leas d L'ne 4% 108 96 99 
123833500 potenss of M: xi:o Pf. 108 55a Si 
13 /.4,286 Pitts. F. Wayne « Chic. 
7% Gtd. by Penne. 100 167 71 
| 2,4y0,000'St. Lou. Bdg. 6%1st Prt ss 121 26 
| 272672200 sthn. Pacific ComOpBth 109 i? 7% 
99,569,300 Union Pacific Pref.. 100 75 
‘Ber188, 200 Wabash Com. ........ 100 | 162 74 
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Sa an eee 


RAILWAYS. 


AMERICA n Stocks—Con_ 


men ebienmint 


RAILWAYS 


Fonsicn BalLwats—Con, 


BREWERIES, &e.—Ce —Con. 


" Hodgson's Kingst 
Ind. Coope & 





— | 


COMMERCIAL, &c.—Con, 


'Prices Shr Pd. Hamee. ; Osng 
™ : Tr cea, 
Lister ana Oo., L, Ord. bla 


~ |1,400,000 100 Inveroceanic of f Mexioo, 
| 5% Ist Pref. Stock . 
4 1996 102 S | ames ee Do 4% Deb. Stock. .... 
150,000 10¢/ Do 44° 
“9 459 — Do 77 


162166060 er Tp 


24,079,600 pose, Mor Adjust. 4 1995 95 97 | 
74,823,000 Balt. and Ohlo 


74,977,000 Do&0-yrCorp. Bds. 4 194810: 2 
. West. Div. 34 1925 93 95 
Do Pitts.Lake Erie 4 1941 $4 9o 
43,924,000 Cen. of N.J.,Gn. Mt. 6 1987 126 28 | 

000 Cent. Pac. isc Mort. ¢ 1949.95 101 
hy Ches. & Ohio lst Mt. 6 1939114 

823,000, Do Gen. Coup Bds 44 1992 104 
Wat. Deb 6 1933 109 
Chic. Burl. 5% Bds. 34 1949 87 9 


Bt. 

Ohic.é aL B iM 5 

26,349,000 peahie &P. lst M & 
380,000 ~ Me & Minn. 


’ po” Sen. Me. a 

86,118,000 Chic.,Rock I ,& Pac. 
155,000 Whic. Bt Lou. & N.O. 
6,660,000 Cleveland Cinn. &c. 


800 Dol Coll. Trst. Bds. 
00 Colorado Mid. Ist.. 
000 Den. & R.G. 1st Con. 


_ LebStkRed) 96 98 


. Italian e nie Bds. A&B 
Kansai44ist Mort. Deb./9 
"3, “000 10 La Guaira & Caracas. 
370,000 100 Do 5% Debenture bth. 

5,667,840 100 Leopoldina, Stock . 
‘600,000 100 Do Deb. Stock ‘z 
200,000 10 Manila (1906) § 


880,000 ..| Do4%"B” Debs..... 
1,254,720 100 Mexican, Limitod 

(2,654,100 100 Do lst Preference 8%. . 
(011,960 100 Do &nd do Pads dun tend 
000,000 100 Do6% Perp. Deb. Stk. 
,000,000 100 Mex. Southrn. Ord. _— 
yr 100 Midland Urugua: 
Do Debenture 
0 100 Moscow-Jaroslaw, 
. Mscow- — Ry azo 


Do First este” obser 





Nalder & Collyer's 

44,926,000 Do St Newcastle Brewe' rd.. 

New Westminster Brim . 

Do6% ae. 

Northmptn. Biew'r 
Do Preference 7 

os Garrett, & Co., L. Ord 
can — Ord.. 


Do 6% py Pref. 
Watney, Oombe, Reid & Oo., 
Do Deferred Ordinary, ee 





pe pare arene 


7" fs #1008100 Osilvie Flour Mills 
Sao 000 Chic. & N. 





1,366,600 Otioag 


' 
gf 
‘ 
; 
' 


ad 


. tiem, 








INSURANCE COMPANIES, 


20 Namur & as 6% prt. E - 
by the Belgian 
trate nee 8, es 


0 id N. -E. of Uru 


Alliance Assur 
Atlas Fire and 


shat Law Fire, L 
ler., Med. & Gn 


imployers’ Liab 
@quity & Law . 
| $n. AccFire& Life 


— 
ol FAn--OS QL 





~ 


20 Northern of France 3% 
7 20 Ottoman(Smyr. to an 

7 39,992 100 Dos) lst Deb. 

Do 5% 2nd Do | 

780 100 Ottoman of Anat.,Rd. 6% | 

. Ottoman Sinyrna, ane 


10 Rio Claro 8. 


Do (N.Y. Erie& W. 7 
000 Ill. Cen. Gold Bonds ‘ 
000 »o Gold Bonds .. 3 
oad Do Louisville Div. 3 1953) 86 91 
O Kansas ©. let Mt. 
-000 Lake Shore & Mich. 34 1997 93 35 
Lebigh Valley Gold 


) Louis, & Nash. Bds. 
000 Dolst Mort. Bds. 
N. Ori & M. Div. 
Do Gold Trust. ... 
000 Do Unified Gold.. 
000 Manhattan Con.... 
000 Mis. Kan. & Tex. iM. 


. Rail. of Mex. 


600 Do ist Cons. Mt.. 5 87 
oe N.Y.Cent G. Db. Crts 34 1997 92 94 


Collat. Gld. Bds 


bese 


SSF 
- 
_- 


3 {ndemnity Mar | 
aw = and 
ardinian ....... } 139144 
Do Preference 
-'Royal Trans-African 1st) 
Mort. Bonds, 5% ... | 
,600 100 Salvador Prior Ln Db.6) 
Do Mort. Debs. 5% .. 
10 C ‘ San Pat ilo (Bras.} 
0 Non-Cum. Pref.|1 
Do 54% , Debenture ota.| 
2 South Austrian 
Do Oblig. Red. 3 
Do 1871 (Series 
’ South ManchurianRly. 6%) 
Stg. Bonds Red. | 
§ Taltal, L., Ordinar 
: 2970 100 United of the Havan: 


uw 


"|Legal Insurance. 
»| Legal & Gen. 
eg Se Globe 


Box 


os 
eees Se 


Life & General 


es 


= @2o> 


‘| Merchants’ M. L 
« N. Brit. & Merci 


Norwich U. Fire 


- 
- 





SBE RS 
ee 


oo 





o 
Me 


Railway Passngr 


SS 


i, Ont., & Watrn, 16716 9.2201 


i 

1 Do5% Cum. Pref ; 

6 London Pavilion, Limited. (25 * 

24 Lond. Prod. Clear. House, L 

6 ane and Christmas .... 4 

1 ‘Lyons (J. and Cc.),... °° braha 

1 apie and Co, .. : 
etrop. Dwlings Assoc. 

1 Milner’s Safe, Limited re 4a 

4 National Safe Deposit L.. » | 
1 ‘Nelson (James) and Sone Bon | 

a Niger Co., L., and Red. .. 
"No 1 Dynamite Trust, L 


~ 


6 Pawsons and veafs, Limited — 
1 Pears (A. and F. Pears, L) jis 
Do Pref . oe it 
Prices Pate at Candie, L 
Rio de Jar eiro City Imp.. L 
Do § % Debentures. ... 
Riode Jan. Flour Mills yke.,L 2 
River Plate Fresh Meat, L lee 
Rotherham (J.)&Co., L., Or ' 
Do 5 % Cum. Pref. . 1 
Salt Union, Ord 
Do Pref. 
ichweppes, L.,7%Cum.0rd j }, 
Do T ferred. ° — 
100 Selfridge and Co. 5% Debs 737 
10 Snorts Pref, Ord. ...... ) 
10 Do Def. Ord. 
1 |Slaters, L... .. 
5 Spencer Turner, and ( Or Ord. 
6. Boldero, 
6 
1 


od 
ao 


+—-RaK eee Ban 


*pratt's Patent, Limiter 
Strand Hotel 7% Ptg I 
Ord. .. l 
12 Felesraph Const., &c., L 42 
Fee ane Elec R| yofLov 102 


1@ 'nited Alkali, L.. Pref 12 124 
1 United Lankat Plantations 44 4 
1 United Tobacco Co.'s 6” Prf. 1/4 
1 Val de Travers ee L re 
1 Van den Berghs .. 2 ‘ 
5 (Waring and Gillow, 6% Pref 4 
100 Do 48% Irred. B. Deb f 
10 Waterlow&S8ons,L.,Def.Orc 25 2 
10 Do Pref. Ord. ............| 119if 
10 Do 34% Cum. Pref..... 7y by 
1 Weldon's, Limited.... i ls 
1 Do 5% Cum, Pref .... alt 
1 Welford and Sons, Limited 1) 
1 Welsbach Incandescent .. 
1 eae te 


ELEC. LIGHTING & POWER 


i, vane 900 100 DoOonsol.Irr. Db.8tk £4 {21 


Zoya’ Insurance 
_W. of B. A. Mt. Boda.6 


1,283,000 NorfolkkW.Gen Mi 6 1est iee-o8 


Do Ist Con. Mort. @ 1996)101 Jcot.Un.&Ntl.'A 20 


10 Bournemouth & Poole I 


wastes Stk $100 Canadian Genera! E!} 


Do Imp.&Ex. Bds. 6 1934 128 31 


BANKS AND DISCOUNT cos 
(190 7-21 100 2 


215226000 N. Pac. G. N 


aceon N. Pac. Prior Lien Chames & Mer. M. 20 


Union Mar., L. 


‘regn. & Oal. 1 Mort. Yorkshire F. & L 


ares 000 beet Bds. .. 
2,629,00( 'Pen. oon. 


; African Bkg. 
54 Agric’l. B.of od 
200, O0¢ 7-4) Anglo-Austrian .. 


wns oo 


1208208 15 a 


10 City of Lond. Electric, Ord 
10 Do6% Cum. Pref. .. 
16 ‘County of London f Ord 
1c Electric Supply t Pref 
3 London Electric Supply 
5 Metpn. Electric Supp y 


= $100 Mexican Light & Power ¢ 


. Trust 4 1914 1( :00:000| 1° Anclo-Keyptn, _ CANALS» AND DOCKS. 


74 Angio- Foreign, L 





5 \Neweastle-on-Tyne |! i: 


Closn, \g100 $100 Chewinlg ran Water & Power 
Prices | oO 


Do | Girard Tat. G. : 
Phil. & Read. Ext. 4 1947 102 
. Pitts. Cin. &c.a. Bds. 44 1942 106 1 
02,900 Reading Co. & Phil. 

R. Gid. Bnds, 1997 4 
2,000 dt. Louis & 8. Fran. 4 
+t Louis&8.W.istMt 4 
3t. Louis Bdg.lstMt 7 
,oU0 Southern Pacific. ... 
000 Youthrn Rly. lstCon 6 
Texas & Pacific lst 
TI hg ea . § 
196689600 ,U nion PacificlstRid 
& Lond. Grant Bds 4 
Do 20-yr.Cns. Bds. 4 


Anglo-Japanese.. 
25 £90 10 Anglo-American 10 
Bank of Africa, L. 182 
Bk. of Austri'asia 40 
B.ofB.N. America 60 
9 B.ofBrit.W.Afrca 10 
Bank of Egypt .. 
Bk. of Mauritius 10 
B. of N. 8. Wales 20 


Do Guar. Stock Stk 
Bk. of Ronmania 6 


f 3 Brit.of8.America 20 
0, 9 CanadnuBkof Com $50 
16 Cap. & Counties. . 
14 ‘Chartd. of India, 


tk 100 Birmingham Canal 
unction Canal..... 
10 Manch. Ship Canal, Pref. .. 
stk 100 Regent's Oanaland Dock . 
(sues Canal) Shares. . 


’ 20MMERCIAL, INDUSTRIAL, &o. 


oOr3oo 





Aerated Bread, Limited ... 
Art’sn’s, Lab. & Gn. Deal 

100 Assam Rail. & Trad. “A” Stk 131 33 
Assoc. Portis and C ement... 


ooo 


ist Mt. Db. Stk. Ra. 
Austraiian Pastoral . 
Barker (John) & Co., 
Bleachers Association 
Bodega, Limited.......... 


Forsicn Raltways. 


>OQrert 


~~ 


6 i Bk. of Lon., L 
DE 120, 000 85 Hong Kung. &Shan 


| 98, 800 8/ps Imperl. of Persia 


oer + ore 


& 
L ny - 100 Anto(Chilie BolivDf Ord j4< 
Do Debenture 4 


6 |St. Semen “& Pail Mall £ 3% 
6 Do Ty Pref. ; 6} 74 
1 Victoria Falls and Tr 
Power 6% Cum. P! 
6 Westminster iectric 


PINANCIAL, LAND, AND 
INVESTMENT. 


1 Anglo-French Explorstr 
10/ Argentine Land 
Argentine Nort! 





Argentine Southern L 


1 

1 

> Assets Keatisation, L 

14 Australian Agricuitural.... ‘) °° 
5 Aus. Mt. Land & Finance, ) of 
2 

1 

1 

1 














British & America' an Mrt.. 1. £8 °8 
4 British & Austn.T.& LU cB 3 
British North Borneo ( ‘ 

British South Africa 
Do 5% Mort. Debs. Red 
Canada Compavy 


’32 3tk 100 — n, I ¢ “ 
7 - 100 Do Pref : 


) Araraquara (8. P) Db.6 uC 
Diue, G. WL Urd.ote 102 4 
05% gee: Pref. Gtook 1; 3 11 


D> 54 ¥ Guia. Pref. 
d Dyers Assn... 
British vil and = Mill: 


02 4 “al, ae 17 y% Lloyds Bank, L. 


Lon. & Hanseatic 
Lon, & Prov. L.. 
Lon & R.Plate, L 
Lon. & 8.-Wst., L 
Lon. Bk. of Mex 

& 8. America, L 
Lon. City & Mid 


Sperm some & 


eee and Co., L 
uae 100 waitadis aw N. o Guar 61 Brunner, Mond, and Oo., L 
1 Bolivar 6% Prof 
| 16000000 100 B. Ayres Gt. Southn., L jo} 22" 
6,000,000 100 Do Preference, 6% .... Li 
Do 4% Deb. Stock nai 
0,090 100 B .Ayres& Pac. a Stk. 
Do 6% lst Pref. . ‘i 
Do 6% 2nd Pref. 
00 0 100 Do 47 Deb. Stock 
ICO 100 Do 44% Cons. Deb. Stk. 
,660 100 B. Ayres Western, ora.. 
30,000 10 Do5d% Pref. es 
Do 4% Deb. Stock _- ¢: 
360 100 Cent. Arge ntine Ord. Stk. 108 
800 100 Do Det. Stock 
.209 10 Do7% Pref. Shares.... 
360100 Do Cons. 7% Prf. Stock 18¢ 
,000100 Do4% Deb. Stock 
500 10 Cent Uruguay East Ext. 
10 Cent. Uruguay N. Ext 
of M. Vid. L Be 
est Ext. Dba. 96 
000 100 Cordoba and Rosario Pf. 1,4 
000100 Do2nd Pre 


See ee eee 


~ 
~ 
-o-Oorr~ 


, , 164263 stk 100 Pact River Land, &, lL 
Calico Printers 


City of Santos linproy. Ord. 
oats J. and P 
Do 20 % Prefd Ord. 
Do 6 4 Cum. Pref 


~ 


wel 
s 


ih 24 Stk 100 Peruvian Corporation .. 


Lon. Jt. Stx., L100 1590 52u v 3th 100 Do 47 Pref. . 4 fit 
15. 


16 27; és e stk 
M.of Eng.& Wales 60 
0 





Sees: 
Sore 


B 


Dalgety é Co., himited ”. 


%, Irred. Deb, Stock 103 7 
1 Dick, Kerr, and Co. . 3 


DANS 


50 
Natl. B. of Egypt 10 
Natl. Bk. of India 25 


Nat. : N. Zea. 


ae 
SSS 


$100 $100 Eastman Kodak © mim c. 
L” 74) 84 53 6 \BlOC m. Pref... 


National Disco’nt 
Nat. Pro.ofEng.L 76 
D 60 


hes 


6 omni 
s\3tk'100 dcott. Amer'can [nvest.,?r 


oo, 
~ 
~ 


Do 8 % Cum. Pref . 
&. 0. Powder, Limited 
Kley Bros., Limited 
English Sewing Cowon, aoe 
Do 5 % Cum. Pref. 
Rvans(D. H.) .... 
fine Ctta. Spin. ‘4D Sig, A.Ord 


Sl3al's2 Stk 100 Scottish Aust. Luvest., 
Ad 19) a8k |100 | Do 6% Gia. Preteretc: re 
2eare tk 10° do 64 67 


2x 


ao 
“3 





ee 


Un. of Austr., L. 75 2 6 
DoIns.8tk.Dpts Stk 100 100. l 

Union Discount. . 

Union of Lond. L ‘100 | 154 35 335 8 


BRSBEE 
Ss 


1 Forestal Lnd.,Ti: : 
10 Hudsun's eee xa } 
rf) & Internationa Financial, L lait 
Land & Mort. of Egypt, L : 
: Law Debenture Corptn., Lb +! 
1 N. Zealand Trust & Loat 





* Pekin Syndicate 
Do Shansi Shares 


oe © Debs Red i 4 
1 Port Madryn (Argent  «t 


l Rio Negro (Argentin 
Cc 7 
2 &. Pinte ‘Trust, Uvau, & 
A Shares.. é 
Do B Shares 


% a, _ 5 
4 Trust & Agcy. of Austr.) ! ios 
10 Do 5% Preference Sharee 1 
6 Crust and Loan of Canada’ 6 i 
3 Do New....---- L 





la Stk ” [rustees, Exors., ac., Corps : 48 


Fore Street Warehouse ms 
Foster, Porter, and Co., L.. 
|General Hydraulic Power, L 5 
Goldsbrough, Mort, & Oo., L 
A Deb. Stock d 
Do B Deb. Stock Red .... 
Gordon Hotels, Ord ........ 


830,000 100 Do 4% lst Deb. Stock 
887,711100 Do47 2nd d 

720,000 100 Cordoba — (L.}, Pref. 104 
400,000300 Do5%D 
2,300.000160 Do4 pon. Cent. N. Sec. ‘tl § 
ncome Deb. Stock 


BREWERIES & _DISTILLERIES stk 
at 


BBtn BB08 


3,150,000 100 Do 


3% 4; Stk 100 Alliance Investment, Pref. 
1,060,000 100 Costa Rica 


Van Diemen 8s Land 
1 Western Canada: Land ‘ 


PINANCIAL—TRUSTS 


7 35 


. " 5, Stk \100 American Invest. Trust Pref |.° 
»L 14715) ath 100 Do Deferred .....---.-- 12 


Harrod's Stores, L., Ord . 
Henry (A.and 8. and Co 
Home & Col. Stores. 6% 
{mperiai Tobacco 


Do 44 % Deb, Stock 
ndustrial Dwelig 
uved Wood Pavemt 
. Rud., Gut. Perc. &¢., 


Do 44% Debenture Stock... 


656, 000100 Doist Mort. Debs., + 6, ae Barcla , Perk ins, y 00.4 
eb. Stoc 


90,006 1C Cuban Pret. Ord.. 


. lye & Sth - Do Deferred .. 
756,300100 Do4 


“prt 102 | 
1 tigz'b 5 stk iCO Bankers’ Invest. Trust, Bi 
. 6;\8tk 100 Do Deferred .. ‘ *, 
u 10823" Stk 100 British Invest. Trust Pref 


9 Mort.’ Debs... 


#, 860 100 Do 5% Pref. Stock .. 97 
ussian4/Nic.Bds 86 89 
00 10 Gt.W. of Brasil, “L., Ord. Mili i otk 


atelift 8% P Prati | o 94 | 


Bieckert 8 Brewe ; iT, 1900. 
es ery Georges. 


Sao ss: 


City. a Lon. Brewery u. Ura : z dis 10 


k 100 Army & Navy Invat., L. Pf \° a 


"1 





74 Stk 100 Do Deferred - . . Bs Il 
184 oT 8tk 100 Corian, Amer. “& Gon. Pri 10 
-14 Stk 100 ferr 


,000 10 Do 6% 
506.250 100 Do 6% % Debenture 
10808000 100, Guaya 


rot Bros., L, 5 % Pref... 
Liebig s Kxtract ot Meat. ‘2 


Linoleum Manufacturing, L| 134 i4 stk L102 Do Deferred .. 
\Lipton, Limited . _ + ie 


06% Uum. Pref ..... .. 


Do 8% Preference .... 


44 
Distillers, ae, pares 1441 oi 
Guinness, A., 


Do 6% Saliccee : 


“5s ‘Btk 100 for. & Col. ao “iret. Li, P i ng | 
a? Quito, 5% 


om 


—_— "PF OoON-”:_ O@amamao947294>™—"u.-nN”N” ae 
c 


121 ¢_ Stk 1100 | Do Deferred ....-+-+++**"" 
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| ] THE ECONOMIS é | | 
| Ap! il 29, 1911. toa oi TT. 933 mi 
1 by 
eet es COAL, IRON, AN | 1 
|| FIN = » AND STEEL. SHIPPING. TELEGY APHS, TELEPHONES. | TT 
1 Bhr Pd. ee iF Prices Shr nines A Heme. ‘Prices Shr Pu. Vame. paans Shr Pd. Name. Prices | 
| Govmnts. Stk Invest., #/101 eat es 
|| Si itto | Do Deferred .....-.c..2.-. a a Ty : Armstrong, BirW.G. 800. .«| 27 § | 20, 20 |African Steam Ship ........ 164174 $100)$100| Amer. Tele. & Teleg. Op. Stk. 150 52 | 
}) gtk 100 Guardian I nvest., Pref., L. "96 86 | 1] 1 {Baldwin's § on L,Ord ..| 55 124 124, Amazon Steam Navigation 14415; 3tk 100 Anglo-American, eferred.. 2 4 ; 
1] Stk 100 [ndustrialandGen. Ordinary 164 66 | 10 | 10 Bell B 4% Cum. Pref...| 14 4 | 20 20 Cunard Steam Shipping, - 1é 4 1€ 10 |Ouba, Limited.. ccce-| O916Q t : 
'| Stk 100 |Internatnl. Invest. Pref., L) 91 93 | 4 | 4 cca “& / Cum. Pref 8 ee) Oe i ica tssnacscanscescecese 7; 210,10, Dol0% Preference. . 174184 | ; 
| x id Invest. Trat. Oorp., L., Prt | 96 96 | + yon Co. . v 5 Hg M4 General Steam Navigation. 534; §& « |Otrect Spanish, 107% Pref.. 83 § 
1] Pe 10 Do Deferred .............. 199 202, } a es. Vaughan & Co.; Lit!x 3 Do 6% Preference ... ba i 20 20 Direct U.S. Cable, G....... 72 ; : 
1} Stk Mercantile Inv. & Gen......108 10! 1 | 18, \Brownliohal £ O07 To” 9322 i i Furness, Withy, and Oo.. lyev’s Stk 100 Eastern, Limited ...... .. 137 40 ' my id 
Do Deferred Btock.... 109 11 | § rown (John} &0Oo.,L . Ye - 18 10 Leyland (Fred "yand Oo., “L Stk 100 Do 34% Preference..... 844864 \ 
a 199 Mexican Cent. Rly. Bec. c 5 : So and Go. dye 2 6% Cum. Pref. .......... 22 5g 10) 10 Gastern Extension, L ..... 133 4 : I ; : 
| yoy * pee e991} 15) Slo 0 § % Cum. Pref. .. Sty te §& 6& Mer-antile Steam Ship, 4 4,10 10 Great Northern of Cop'h’g’: 324533 j : 
\| gtk 100 Do4s4%B_ do 80 82) y 4 Consett Iron, Limited... ..33 344 8 8 New Zealand Shippi 114125 25 % tndo-Kuropean, Limited 5961 | : Be es 
{| Stk 106 funictyal Trust, L., “Pref.. | 94 96 20 s ay and Bullough, L . 2% y% 10 10 Orient Steam etente .. 8% 48tk 100 National Telephone, ulm 1044 54 | 38 ee 
1! wtk'100| Do Deferred ............. 78 80 | ew Shariston Colle. L. Prt. 165 17, Stk 100 Peninsular & Oriental, Pref. 11719) 10 10 Do 6% Cum. lst Pref... Ww 3? } ; 
1 Stk (00 Omnium Investment, Pref 99 10: < 8 aun aod Partners L., Ord./13§ § SOB 100 | Do Def.......cccccccccseces 2023' 8 8 Renter's, Limited ........ 7% & ae ; 
| Se 0 Railway Deb. Trust, b...... “Sa ; earson and Knowles ..... 44 } Stk 100 Royal Mail Steam .......... 7577 10 10 Western Telegraph, L 13414 ‘5 if 
|| 1m bo | DoS? Debs., red. at 10 pan|109 Ww 5 . apne e — Pref. ‘4 ss S464) § (& Shaw,Savill&Albion, B Ord | i 
|| Stk 100 Rallway Investment, Pref... $7 89) §| §|"DuNey vow umted---. 38 4 10 Ip Union-CastleMallSteamehip 1141 TRAMWAYS AND OMNIBUS. || it 
' itk 100 ) BOG ccccoccccccce { - case la ye Se ay MOM VUM. Erer.... . : % : 
1 = B Railway ‘Bhare Trust, L., A a ?| ; : — Sons & Co. L, ‘i ays : 1 1 Union Steam Ship of N. Z. 14226 ccd ~ P = | ti ‘6 
| Thad : ¥ eference Xtoe lye as o-Argentine,$4%c.lstP . Sie ; 
| a ete eerie << 1a Z| 1| 1 Workington Iron and Steel. }} }'| TEA, COFFEE, AND RUBBER. stk 100 | Do: Debentire Stock | &2 355 | i tip 
* Rubber Plantations es 1 avs 1 l Do 6 Cum. Pref l Ys 2 2 Anglo- Malay Rubber 1 2 2 Bath Bt a : an Ord. ae a oe | ie E it 
i} Stk 100 scot. Invest. Trust, L., Prf.1C0 2 20 20 Assam Tea..... wenn | 445 455 gee 100 De ay Det = aia Ft Logit Ge Se 
|| Stk 100 | Do Deferred... .......... 87 8S 1 i Beso ‘ki P a tee pea ts Stk 100 British Columbia Elec. Rly 14751 | : ia 
\| 118 8 Stock Conversion ......... 68 72 £ ritish India Tea, L.. .. | 64 Fyn “} Seth Uieskein Genenteen "| aase | Bs te 
|| 100 100 Submarine Cables Trust Ort. 131 34 NITRATE. 1! 1 Bukit Rajah Rubber Co 139 142 . 3 — ™ a _ on yee? | eo Aes ie 
Stk (00 U.S. & South Amer, Invest 1 1 'Chargola Tea Assoc‘tion L| 1?) ¢h a; 6'a es tta Lin ited on st ; eet 
Trust, Prefd ........... 103 § 1; 1) Do? Cum. Pref ..... lie 1% 6 § City an Biresis oa | ok i Hae | 
Btk 106 Do Deferred ............ 3193 §! § | Alianza Con ipany 1 4 10 10 |Cons. Tea and Lands 12g lla | 66 ‘ite of Buer —y res, oe 2 ee: oe 
§| § Anglo-Chilian Ni trate -4© & 20 20 Darjeeling Tea, Limited. 1C4 114 10 10 Dublin Ur ite 4 (ites “oe! satiate | a ; 
GAS Dates - | 3 E DE Lesgideanenes a 8 the Gm toe ——) Of Pane 
; 5 | § Colorado Nitrate ...... ‘7 4 28 | 10 |Doom Dooma .. 17% 185 gtk 100 Lou ion Generel Ouaiban 2 || a 
16 | 10 \Alliance & Dub. maz.10%.., £36 5 5 Lagunas Nitrate... dg 4 10 10 |Rmpire of India & Cevior, 18 f “To “yo London Unitea 5%, Cum. Prt a 2 = 
§ & Bombay, Limited ....... > 647 5 5 Rosario Nitr ute : 24 a} 2} 1 _ ~ - eylon Rubber & Stk 100 Do 84 oe Nee . 4 2° | i ge 
400 Brentford Consolidated .....25457 5 5 8 ago Nitrate .__ ali ea Estates E 10 0810 exico Tr: aa 24 26 rs j 
S 2 British Gas Li sht es a Moat wcrc ann 2 1) 1 |Highlands and Lowlands ” - Saad Hates ap wes 2 i | 
Stk 00 Commercial 47% Uap. Stk .. 1 Para Rubber Co...... $6 Se 19 10 Do 6% Cum. ‘Pref ee cs "tof . ; ie 
Stk 100 Do3% Deb. Stock ....... 1 2 Java United Plantations. Ja $ $10 0$100 Ric ( 2 Jane iro Tram. L& P } Salk &! | ut 
ao fete OIL. Mf | 12 [Fouad (Assam) Towa “eh Slo ggio0 Bao Paulo Tram. Le ®P... 168 70 || eed 
| v v ae ’ OG nccccce ; : 2 ze } 
| 100 |G i ) Oo 7 1 1 \Kepitigalla Rub. Estates 7 1 a' t 
gr ict Do $7 Maximum... 1 1 Beam 01 1) 1 Kuala Lamper Rubber... 7) i WATERWORKS. , Hi 
|} “10 10 |dong Kong and China 1 1 Bi Rye as 19 | 10 Lanka Plantatiors, L ... gi : et 
|} Stk 100 Kmperial Continental ..... 1s 1 1 Bu ir , Oil etroleuin 8| & Lebong Tea, Limited ... 12; !55 6 6 Alexandria, Limited ...... 123 2 | | ei 
| as Malta & Wediterranean, L. “4a i 1c ife, aon see os s 4 2) 2 Linggi Plantation 2re 3 2 20 Antwerp, Limited.. 364375 j : 
1} Ste 1.00 Oeloneal Limited ...... m65) %| 1% Gone aie ve ith ‘on a 5 4 1/15 MabiraFrst.(Uganda)Rub. § 14 13 13 City of St. Petersburg, L 8a 2 ; Bs fi 
} . itroman, Limited a 637 "Pref. 1 4 Vl Corp l 1 |Malacca Rubber Plantatns 4 Stk 160 Colne Valley “A” 10 % Ord. 270 75 I 4 
| 5 Primitiva Gas Co of Buenos — l 1 Lob re Oitnel 1d % 1 1 iP.P K (Ceylon) Rub. Ests., 22 ft 10 10 ons. of Rosario, Limited.. 16417 at : 
Ayres ... , 728 #1 (1 Pa ia, Oune, ld : 1) 1 Perak Kubber Plantations 10 10 E. Surrey ‘B” (max.7%).. 162 2 | a ho 
| 16) 10 San Paulo, Limited . 1E}1¢ 1 aaa 7" 2 2/ | 2) Straits Settlements (Ber 10 7? Kimberley, Limited. .... 42 54 | a OR 
ath Sonth Metro liten © rd. soeieg l Shell” Transportand Trad tam) Rubber fe & 20 20 Montevideo Shares . 314325 | a ‘ 
} 16 | 10 ‘Tuscan Gas : woth “P'9 wt 10/ 8} > —, : 4 ‘32 2/ | 2) Sumatra Para Rub. Pinte Stk 100 8. Essex, 1861 (10 % max.) .. 23945 | ; ie 
ee nn ee § F nes roleum i 2  2/ i\United Sumatra Rub. Ests &@ re 8 8 Tarapaca, Limited aa 1C4il * Re | 
. = = es ———— ——— - — ———— a aa ft 
(Continued from page 930.) | Dundee, £24; M double triangle, D to E, spot, Hamburg, {24 be 
London since January Ist, 30,100 tons, against 15,820 in 1910 and | § hunder, circle D to E, afloat, London, {24 5s; and J]. G. light ¥e 
60 in 1909 ning, circle D to E, April-May, London, f22. New cro ative | "M 
OIL , CAKES -Linseed, London made, /8 s to £8 46 ¢ firsts Aug ist guarantee buvers, £24 10S August-Sey r, | tek 
Hoy ? ‘ t {? . - + : +: 
|| Russian, £8 73 6d to £8 ros. Cotten, Egyptian, £4 12s 6d to | # 58 1 Seprember-O yer, £22 ea | 
Bombay, £4 2s 6d to £4 5s; London made, /4 12s 6d t ‘{NDIARUBBER dull and easie Para, firte ha Spot, 5S i te 
4 155 Cocoanut Loders, 1 und, £6 5s oblong, j =3 6d per Jun > July ld, 5s td J ] \ugust, 5s 144 6a J y i 4 “ft 
vorks. Soya, £5 128 6d to £5 135 9d. quoted, 4s 1d Plantation, April-June sold, 5s 44d; July-Se i | 
ber, 5s 2d to 5s 14d; and October-December to 4 | 
ae am POSTSCRIPT. Friday Evening. METALS. —Tin at first nge firmer. Dut ver meeting | 
SUGAR : ; ; g rm u 9 g | 
SUGAR. British refined quiet, and occasionally easier late’s | irregular. Cash closed at 1093 thre I I 1] 
d, but Lyle’s goods reduced 14d. Granulated, 16s 14d to Fnclich ngots, {193 to f{194. Copper a ¢ 
a und yellow crystals 153 14d. Cane auctions dull, and what menced e asier but 1 ed. At final ang * fi Ca 
144d down 795 bags crystallised Demerara, low mid sed at £54: and three months, fs | yi 
| yellow, sold 15s to 15s 3d. 5,244 bags Trinidad retir ‘d. German | (5615s; sheets, {7 Lead barely stead I 13 7s 6d | 
gra ated In po or demand, and rates weaker Ready first marks. | soit foreign, £12 18s od t {12. astoy S! rf 1 B 
2s 6jd; first marks, April-May sellers, 12s 6d, and May- | Ordinary brands, {24 2s 6d to £2 ease eland, |] 
August, sold, 12s 6d, f.o.b. Hamburg. Beet quiet, and rates} cash 46s sd i 
re ir. May d one ros 54d to 10s 64, August, ros ¢ ?d to I 74d 5 - t 
|) and Octcber-December, 9s 93d, f.0.b. Hamburg : LONDON MEAT MARKET. | 
| COFFEE.— Brazilian receipts to date 9,998,000 bags, against Per & Ibe a oa liars i | 
1} 14 > at same time last year. Demand fair in auction, and | Inferior beef.......c.sccccecccee BG I Bivdiie MHMBAOR ox cccdcccccecccees 6 @ 1] 
| ’ prices were obtained for East Indian kinds, Central Ameri RP SEO. « dvacudécceanses + 4) Inferior lamb ...... 2 i 
| “a the other hand being quiet and easier. Futures firmer ee aes cero warorL ees 2 3 7 a sian eae | 
1} NOT a Peas : _ er, nferior MUtLON ....cereeeeeeees 3 2 OG GiGRO ico cc cccsiecsceccasave 0 |] 
| i qu a si Se — sold, 46s 74d to 47s; December, Middling ditto. ............ssee. hb Wath IN oh devs vida takdcedncas 1 
55 9d March, 45s 6« 1 é 
Trimm a i} 
|| JUTE in demand, and market steady A fine parcel of Bullub LONDON POTATO MARKET. Per C 1] : 
| rcle 2 to 3 spot Dundee sold, {24 15s; substitute M, D to E, | pincoin Up-to-dates .. 68 a ge Ot | Biacktas » 6a to Se aa) : i 
at, L lon, £24 1,000 bales S.S.S. circle D to E, dock, | geotch Dunbars cence 6s Od ,, 6s 6d | Highland King Edwards 6s Od ,, 6s 6d I] i 
| } 
1] LL | & 
i} ry ‘ “wwe - r , tar 249 AVES " , "ny ’ : . y i] e 
| THE STOCK EXCHANGE, MANCHESTER STOCK EXCHANGE. THE NORTH BRITISH & MERCAN- || ’ 
1] snaenaion NOTICE. PILE INSURANCE COMPANY, f 
i T at 0 e NOTIC B. No member of the Manchester Stock Exchange is | : 
Hy . of the Stock nae are not allowed allowed to advertise for business purposes, or to 1 ANNUAL GENER MEETING ¢ the || i ¢ 
Ht ¢ Se business purposes, or to issue issue circulars to persons other than his own prin- os aa rae o Ne " ; a Ma ette, Tf } i¢ 
| sor Business Communic atic ons to persons cipals. Persons who advertise as Brokers or Share me ae : - ' 3 
“eh i Principals. ; Dealers are not members of this Exchange, or aaa - i . hed i | fF 
| ‘ _who advertise’ as Brokers or Share under the contro! of the Committee. be ro Pa ; sa 1 £ 
j} Vea ire not Members o » Stock Exchange FRIDAY ie 12th day ) pil, ve, ‘ 
1] ers of the Stock Exchange, . . we ‘ i ; 
| or in any way under the control of the Committee. The Preventio of Corruption Act, 1906, makes alanks ty s of the Charte1 ‘ i ; ; 
bers issuing Contract Notes are required to Son — — sed ogee a criminal Parliament, and the T1 er Books of ury |} ; i 
| eae 4 form as will provide that the words rT tank ant ~s Me = of this Exchange may Shares he Company w t I] ; = 
. r of the Stock Exchange, London,”’ shall vide commissions with anyone. +t it until the 14th M Ay nex ays |] ‘ ; 
or itely follow the signature. A member issuing a contract note shall u-e such oclus r payment of the Half Yea 
eas tof Members of the Stock Exchange who a form as will provide that the words ‘* Member of By Order 
B and Share Brokers may be seen at the 
pa mew-lane entrance to the Bank of England, 
ed on application to 
. EDWARD SATTERTHWAITE, 
C to the Committee of the Stock E xchange. 


tee Room, The Stock Exchange, London, 


THE BRITISH EMPIRE TRUST CO., 
LIMITED. 


+ hereby given that a DIVIDEND on the 








Pr 
30th A d Ordinary Shares for the half year ended 
has } ag 1911, at the rate of 5 per cent. per annum 
pavat /ECLARED by the Sisseters ant will be 
we m 15th May, 1911. 
c) 7 P retert ed Ordinary Share Register will be 
191]. 1, eainst Transfers from the Ist to 15th May, 
Tract c {ays inclusive. The British Empire 
*\ompany, Limited. 
34 Niet R. W. BARTLETT, Secretary. 
> cholas lane, Lombard street, E.C. 
</th April, 191]. | 
— 


—_—_ 















the Stock Exchange, Mancl shall immedi- 
ately follow the signature. 

A list of Members of the Manchester Stock Ex- 
change who are Stock and Share Brokers may be 
obtained on application to 

JOHN N. CAIN, Secretary. 


Committee Rooms, Manchester Stock Exchange. 


1ester,”’ 


MPORTANT FOR CAPITALISTS. 


—A large English Manufacturing and Merchant 
Company in one of the British Colonies requires 
£100,000 to see a a Mortgage of £80,000, and 
provide Working ital. Security upon freehold 
landed property, i i lings and machinery aan be 
given and interest at 6% p.a. will be paid. A share 
in profits or partnership can be arranged, if desired. 
A unique occasion for Capitalists who want to get 
into touch with a working concern of great possi- 


bilities. Solicitors or principals only need apply.— 
For further particulars address, *‘ L.F.A.,"" care of 
Messrs. Stibbard Gibson & Co., 21 Leadenhall 


street, London, E.C. 


5 


a 
























ROBERT CARMICHAEL, Sect 
61 Threadneedle street, 


20th April, 1911. 


Se os 


ARMY AND NAVY CO-OPERATIVE || 
SUCLETY, LIMITED. t | 
105 Vi 4. street, Westminster, London, S.W 
amas i 
NOTICI h| 
At the Annual General Me ! Share le i 
held on 25th Apr i, 1911, a DIVIDEND ‘ , ner | 
Share, free of Income Ta vas DECI \R I D, | 
aking, with the Interin Dividend of 1s paid in 
October, 3s per ls share tor the ; i] 
Che Divider i will be payabie und after Wed 1 
nesday, 10th May In the case f si ders | 
having Deposit Order Accounts, thé Div 1} 
unless already otherwise requested, be | edite i to | 
such accounts. fo shareholders 2 I ing | 
Deposit Order Accounts ants will be | 
By Order, J STR AC HEY, 
25th April, 1911. General Manager and Secretary. ry | 
‘ 
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| 
This Prospectus has been filed with the Registrar of Joint Stock Companies. | 
| The SUBSCRIPTION LIST will CLOSE en or before WEDNESDAY, 3rd May, tor. | 
| S @ | 
| (Incorporated under the Companies (Consolidation) Act, 1908.) 
; 
| CAPITAL - - = £=&1,000,000. | 
Divided into 50,000 44 per Cent, Cumulative Preference Shares of {10 each and 50,000 Ordinary Shares of £10 each, i} 
= . soo 44 per Cent. Cumulative Preference Shares of £10 each, at par, 30,000 Ordinary Shares of {10 each, at par, and £400,000 4 per Cent, 
7 yo) Debenture Stock, at 98 per Cent., payable as follows :— 
| Shares. Debenture Stock. 1] 
On Application .. «se £010s. per Share... .. «- 5 per cent. 
, Allotment as os oe £2 0s. _ ,, ” ee ee —— - 
” 4ith July,1911.. .. «.. £2 10s. ,, ” +s +e ee 6S yg ” i 
| o9 2nd October, 1911 ee oe £2 10s. ,, ” ** ee ** ~ ” ” 1 
,, 4tn December, 1911 .. .. £210s. ,, * ve ee ee 3 ss ” 
i - = {| 
No part of the issue has been underwritten, but £40,000, being 4,000 Ordinary The Articles of Association of the Second Industrial Trust, Limited, provide || 
Shares, have been subscribed by the Directors, aS signatories to the Memoran- as foll pete ; _O ae > of hand very M t i S hall } 
dum cf Association, and £60,000, being ¢ Ordinary Shares, have been ART. 70.— na show of hands every } fem er present in person shall hav e |] 
| applied for in the terms of this Prospectus by the Industrial and General Trust, vote. Ona poll every Member shall have one vote for each {1o nominal a ctf 
a ae a of Shares or Stock of which he is the holder. 
|| Limited, anc ee = 1 ae oe "St ck may be paid up in full on Allotment, or on Arr. 81.—There shall be paid out ofthe funds of the Company in ea 
t the ors pra ins ante he saceieateene “‘e rn interest on the amounts prepaid as remuneration to the Directors and Managing Directors or Managiug | 
|| will be allowed at the rate of per cent. per annum for their services a sum equal to one-third « f one per cent, of th 
| Inte rest on the Debenture Stock will be payable half-yearly on rst January and amount of the comb: ned Share and Debeature Capital tor the time bein; 
|| luly a i . nal Certifeates to bearer for Debenture Stock (with The said sum shall be divided among the Directors (including a Ma 
Se ee ee inne malnetannal te the due dates of the several insta!- Director or Managing Directors) in such proportions and in such manner a 
| Coupon ee ee Bi ea RRS ae a unge for Allotment Letters Board may determine, and the same shall be deemed to accrue de die in 
| ee ae ae cater ees ea ly oa id y be exchangeable for Art. 82.—If any Director shall! be called upon to perform extra serv 
|| duly Re ee aa Pontifean gpd alia anette ; travel on the Company’s business, the Board may arrange with such Dire 
1 Definitive Registered Stock Certificates. for such special remuneration for such services or exertions, either 
| DIRECTORS. salary, commission, or the payment of a lump sum of money, or Ww 
“CARCE AT EVANDER TOUCHE > acild they shall think fit. 
| GI rt - = ad aie } a rte bey A . cant, Art. 83.—The qualification of a Director shall be the bolding 
ea —e Car — , £1,000 in nominal amount of Shares or Stock in the Company (wh 
| WAL 7 R HED 2 Faton Sauare, S.W.. Gent eman ence or ordi sary or partly one and p irtly the other), and it shall be b } 
i] SIK JOHN PURCI t e Lodge, Blackhea coinply with the provisions of the Companies (Consolidation) A 
a ' \ nies section 73. iJ 
THOMA | PR Gee H e. Westcombe Park, | Bei the Dir A contract has been entered into. dated April 26, 1911, between the Ind 
} \ t { the Ind and General Trust, Limited, S, Princes Street, London, E.C., andtl : 
WILLIA 4 A iTEI Austin Friar trial an reneral whereby the former undertakes to pay the preliminary expense 
| c I L. mMited dental totbe formation and flotation of the ¢ ympany down tot 
LINDSAY ERI MITH Lombard Street, | g-neral allotment, which are estimated at £6,500, exclusive of brokerag 
Banke this Company will repay the amount actually expended 
| FREDERICK WALKER, ( ian Street, | The mimimum subscription on which the Directors may proceed to a 
Salicitor as tixed in the Articles of Association, is 10 per cent. of the Shares I 
| WILLIAM SANDFORD POOLE. 8, Princes Street, E.C No underwriting commission has been or will be paid in connection w 
Managing Direct 1 present issue of Shares and Debenture Stock, A_ brokerage of 10s f 
identi lee ‘ . a respect of the Debenture Stock and of ts. pec Share in respect of the Pr 
TRUSTEES FOR THE DEBENTURE STOCK HOLDERS. and Ordinary Shares will be paid on allotment made on applicatic n 4 
1} The Trustees, Executors and Securiti Insurance Corporation, Limited Broker's stamp, 
1] 2 BANKERS. In due course application will be made to the Stock Exchange to gra 
Vee ee 1 Smith’s Bank, Limited, at 1, Lombard Street, London ettlements and oificial quotations for the above issue 
e ene : Se ee ae ee eee ' Applications for Shares or Debenture Stock must be made ont 
| ea me ; ee He ae a » a . on. E.C.. and panying forms. If no allotment is made, the deposit will be return 
i London : SOCK Ink, LIME, s cIne ee er Failure to pay any instalinent when due will render the previ i 
A sie : 1 : Bra ’ 1 dinbureb liable to forteiture and the allotment to cancellation. 
| The British Linen Bank, 38, Taread a ee , pe eee A copy ot the Memoranduin of Association is printed in and forms par 
Glasgow and brat Prospectu 4 print of the Articles of Association, a copy of the abov: 
SOLICITORS. Contract, and a copy of the draft of the Trust Deed constituting and s« 
Slaughter and May, 18, Austin Friars, London, E.C Debenture Stock can be inspected by intending applicants at the offi 
ats Solicitors, Messrs. Slaughter and May, 18, Austin Friars, London, E.( 
BROKERS. business hours prior to the closing of the lists. 
Jame if ind , Basildon House, London, E Prospectuses and Forms of Application may be obtained from the Ban | 
AUDITORS. ae rs, and at the Offices of the Company. 
é r i lartered Accountants, London Wall ne ee 
i B ings, London, E.¢ ' : ; i 
Whinney, S and WI} ev, Chartered Accountants, 48. Frederick's P!ace These Forms may be used and forwarded to the Bankers. 
| i Jewry, London, E.< Form of Application for Preference and Ordinary Share 
» . a — a —— . = ery 1 ~ t . 
| SECRETARY AND REGISTERED OFFICES. THE SECOND INDUSTRIAL TRUST, LIMITED. | 
|| : o SRCIA*, ©, PEON SOR, Lond mm, Et ; Incorporated under the Companies (Consolidation) Act, 190% 
a Four rer Cent. Debenture Stock.—This stock will be secured by a first lo the Directors of as 
To afge On the Gertaking of the Company in favour of the Trustees tor THE SECOND INDUSTRIAL TRUST, LIMITED 
jj the enture Stock Ts part ot an auchori-ed issue limited in GENTLEMEN,—Having paid to your Bankers the sum of £.............. 
ar trot >hare Capital for the time being issue 4 It will be redeem as a deposit of Ten Shillings per Share on application for ........--.. ‘ j 
|! able at any t me alier Ist ja 1920, at the option of the Company on three Cent. Cumulative Preference Shares of {10 each,....... oe eeeee Ordinary | 
{| , per ce aua inthe event of liquidation will be repayable ot £10 each, in the above company, I/we request you to allot me/us that n ch} 
at — plasoedl doggy . ‘ : of shares, and I/we hereby agree to accept the said Shares, or any | c 1] 
{ I reference Shares will b entitled to a cumulative preferential divide nd at that may be allotted to me/us upon the terms of the Prospectus of the Compan) i} 
the rate otf 44 per cent. per annum on the amounts paid up trom the d 1e dates of dated the 26th April, 1911, and the Memorandum and Articles of Ass ‘ } 1 
“apn <a rit n= : “ —— 1 will rank In priority to the Ordinary Shares, both and I/we undertake to pay the amount due on allotment, and the bala at | 
. - ct Ca tal an rt arr ars of cumu ative d vide nd, if any. feos provided by the said Prospectus, and authorise you to place my/our na! at) 
j " inary Shares will Db ntitled tothe whole « in surplus prohts and the Register of Members of the Company as the holder(s) of the Shar | 


Reserve.—The Articles provide that the Director 


rs shall have full power to 
Carry to reserve trom time to ume such amount of profits as they may think fit. 


PROSPECTUS. 


This Compzny has been formed for the objects defined in the Memorandum 
of Association, and particularly to carry on the business of an Investment Trust 
Company on modern conservative lines. It will be managed by the present 
Directors of, and will work in close alliance with, the Industrial and General 
Trust, Limited, and will be administered from that Company's Office. 

The advantages of Investment Trust Companies are now well known to the 
public. They enable the investor to spread his financial interests over a large 
number of investments in various classes of undertakings, and in many parts of 
the world, thereby securing a degree of safety which would be otherwise 
impracticable. He also obtains the services of directors conversant with invest- 
ment business to select and manage his investments, thus avoiding the difficulty, 
trouble, and expense which constant supervision and beneficial change of invest- 
ments entail. In addition to these advantages, this company, being allied with 
a well-established and important Trust Company, will be in a position to secure 
participations in underwriting and other financial operations beyond the reach 
of private investors or small and unallied Trust Companies. 

“he combined Debenture and Share Capital of the Industrial and General 
Trust, Limited, is £3,000,000, of which £1,500,000 is in 34 per Cent. and 4 per 
Cent. Debenture Stock, £750,000 in 44 per Cent. Cumulative Preference Stock, 
and £750,000 in Ordinary Stock. 


Official quotation, 


: 24th April, 1911, 
The 4 per Cent. Debenture Stock stands at.. 


oe 100-102 
The 44 per Cent. Cumulative Preference Stock at.. 106-108 
And the Ordinary Stock at ee - a ~ 165-167 
Dividends (with bonus) have been paid on the Ordinary Stock as tollows :— 
Year 1906-7 ee ee es oe oe 7 per cent. 
» 190778 ee *e ee ee ee 7 « a 
- 1908-9 ee oe ee ee ee 7 99 
90 1909-10 oe oe oe ee se S yy 99 
x9 IQto-rr ee . 84 ,,  ,, (recommended) 


During the same period the Reserve Funds have been 


5 increased from {£200,000 
tc £400,000. 


may be allotted to me/us. 
i eT re ee eT re Tre TeTT Ty 


Name in full ..., 


(Please write distinctly.) 


i 
RBIS ocikctdidncncencissisdassasdedssasebebbedabbsssssaneeees ie Tl 


Occupation or Description ...cccccccccccccccccscccccsccccccossessesss® 
(Please say whether ‘“‘ Mrs.,” ‘* Miss,"" *‘ Reverend," or gi’ 
distinctive description.) 


DOIG o.oo vc ccccccccccocccocccccess 


Form ot Application for 4 per cent. Debenture Stock. 


THE SECOND INDUSTRIAL TRUST, LIMITED. 


To the Directors of | 
THE SECOND INDUSTRIAL TRUST, LIMITED | 
GENTLEMEN,—Having paid to your Bankers the sum of £.......-.++- ore | 
as a deposit of Five percent. on application for £........-e.+e00++04 P 
Debenture Stock of the Second Industrial Trust, Limited, I/we reque a 
allot me/us that amount, and I/we agree to accept the same, or any smaller 
amount that may be allotted to me/usin terms of the Prospectus dated 20" 


April, r911, and to pay the further instalments in due course as provided 
said Prospectus. 


| 
Ordinary Signature ......ceccccccccccccccsccccsceveccessesessssserern’” | 
| 








Name in full 


(Please write distinctly.) 
Address 


| 
Occupation or Description .........cscsccccecesecessseseeseet® seseeet | 
(Please say whether ‘‘ Mrs.,” ‘* Miss," ‘‘ Reverend,” or give ot“et 
distinctive description.) } 


D0 sids décdsccsocedieccocceces sl} 


sh en lle 


_—_— eo 


—_— 


eR 
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| 
} 1itting to the Shareholders the Accounts of the Company for 
ended December 31st, 1910, the Directors state ; 
} t and Loss Account shows a profit for the year, after deduct 
yngs but before allowing for writi s-off in respect of 
, etc., Of £111,244 16s 94, to which the amount 
od brought forward from 1909 has to be added. i ga 
/ ,204 15S Te | ; 
rdance with the usual practice of the Company, the Shares. 
-s and other Securities held are taken at or below cost. and in 
we the market price ruling on December 31st, ard i 
ymply with this practice, and to cover certain other items 
irectors think it advisable to provide for, the im 
jad has been written off in respect of Shareholdings ind 
i r asset his leaves the sum of £38,568 148 sd to be carried 
to the credit of the current year’s accouat 
id 
al position on December 31st, 1910, showed an excess of 
asset rst-class securities and sundry debtors over liabilit 
r isation of the Lancaster West reduction works wa 1 
J last, and shortly afterwards the benefits of the amalyva 
t Lancaster Company became Lb I pr ; 
four quarters of Ig10 were respectiv yd, 23 3d 1, 
while for the first quarter of rotr they have been 4 The 
to the end of March last showed a profit of {29.415 from 
i treated The benefits of a gamation have not vet Deen 
and lower costs and an I 1 extraction can st b 
while the Bautery Reef Mine has } enin D a way 
expected, will soon justify an in use in the cr 
Itis alsor wortny that last year 1 per cent. of 
fr the Botha Reet Ser , and three-quarter tt 
> t R tort at series, wn 1 ret Was WOLIK j t y ir Tr 
e 
ially increasing scale on which the lower-grade Main Reef 
Ww ed y the Princes Estate a 1 the rease in Val 
rom the richer South Keef made it appear advisable to re 
dernise the reduction works and increase the e of 
AtiO! Very similar considerations applied to the Roodepoort 
Deep. Neither property, however, taken by itself was 
tly large to justify sucha re-arrangement; but it is the : 
Rand that the working ot larger b ks of claims and the 
tion of surface plant is conducive to low working expen es, and 
iS Ca ated that if the reduction plants of the two companies were 
land unified there would be an improvement in extraction of 
1 and a decrease in working costs ot 2s perton. It was, there 
lered desirable to amalgamate them, and at the same time 
€ lie of the properties by acquiring adjoining ground. 
giy, Overtures were made on the one and to t West 
Deep, and on the other hand to the Nor Properties 
| " latter possessed the gr d former elonging to t 
1 Mines, Limited, and a proposal was brought forward der 
| »perties have just become amalgamated. A3$ a conse- 
at 1 tne tact reef areas of the Princess and Roodepoort ¢ ntral 
1 |i ing together, on the basis of November Ist last, to 2ot 
ims and 340 Main Reef claims, have been increased to 
ately 521 South Reef claims and 665 Main Reef « ns. is 
to immediately reorganise the surtace plant by ncenirating 
ocepoort Central Deep section of the combined properties, 
nt mill of that Company is to be enlarged to a capacity of 
hly, being the existing capacity of the Piincess and 
Tt Central Deep mills combined, It is hoped that the result 
ther opening up of the Norman and West Roodepoort Deep 
, vhich is now being taken in hand, will in the near future 





the size of the plant being increased. 
ny Nas ore re-erves which at the end of last year am 
i] Ons on the South Reef, of a value of 8.11 dwt. per ton 
anc 83,000 tons on the Main Reet, of a value of 5 
er the milling width. 


[The amalgamated 
yunted to 
ver the 
8 dwt. 
| ’ ft the 


t 


total profit of the Geduld Proprietary Mines for last year 
20,.006—all of which was secured in the last nine months of 
r—there promises to te a substantial improvement, largely 
| the mine has been gotinto such a shape that various working 


it i ‘ £ 


|; . ““¥Slopment difficulties which have interiered with operations are 
5 ¢iiminated. The improvement in the position is shown by 


ease in 


| 
m the tonnage crushed to 13,800 tons per month, and by 
irked advance both in working profit and in profit per ton in recent 
; The months October to March show profits of £2,042, £2,413, 
| £3,412, £3,674 and £3,265, while the profit per ton for the same 
i! * has been 33 2d, 33 7d, 3s 11d, 4s 11d, 6s 2d, and 5s 6d respec- 
ithe ee figures including sundry revenue. During the same period 
Ne "1g Costs (which include 4s 6d per ton for development recemp- 
i}... ve been reduced from 20s 5d to 19s 3d per ton. In view of the 
are vec pacity Of the reduction plant at present installed, these results 
"ery encouraging, Development work has latterly been much in- 





| | improve and it 13 anticipated that this year will show considerable 
\ ; ovement in this direction. 
{ | orehe).o aS 880 the Modderfontein Deep Levels, Limited, sank three | 
= ] ~~ ©8 Upon its property, and last April a scheme was carried through | 
— 
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Sa i 5s 


under which the Company has been enabled to tak , i 
ploitation of its ground. The working capital es 
£337,500, while the total issued capital of the Company a; 
The area now owned 1s 3774 claims. The shafts at the oO fi 
reached depths of 579 feet and 535 feet respective and a. 
strike the reef at approximat ) feet r ; Bi 
ire being obtained by the New loddertor ( any, Ww by 
to the north, w! tt Modderto r jl. w $: 
s being opened up with r a y a: 
The necessary achinery having t in ] g t a 
south Randfontein D ep Ma i 1 irted j t i 
the middle of t nonth had att la th [ : 
tein Leader is expected to be st ata I 4 
amo ts to pre Late d ; 
The advan of £60 » to the n D tr tary I gi 
een I y t and irk yn tl S r a: 
ng of further funds to enable rk to y t a 
leit tha ather than l Ww th ] { 
ebt, :t would be better to yen ) 4 t e a 
Company was in a position to a t i é rt 
duly handicapping it financia According “ c was tel 
stopped in October las rt ) 
en driven and raised t et LOW] 
N orth i taKel 1W r ton 4 a 
i ) ) ry 
url e past year we ) 1 othe ee 
West ' 4 v i i re 5 i ‘ 
t 1-W ter! t v 
ind the A ( a i} i “ s 1 
€ é i ) ne ree N K 
lak } ntnisa 
A j . j past f r = 
the La exa ert 4 A 
| T t 5 a tn i 4 4 
i iS Tne I r i 
» feet, and in the weste art 4 t 
a re t trike ¢ I e I ) 
Na ind two \ tt ne a 
Ww eaw e tro e Ww é na t I vw t 
ror 60 feet t 4 » a vert a } i 
The av ike a ve's C $ a TA t 
wit linga my t ein f 
to the ier tns im d, 1.04 [is ‘ ind 
r t. o + } i t ito a 2FT > 4 i 
met taking rat {1 per standard e (3 e 
and idat f¢ [ I iv v 
easured | yntal at the t 3 i ¢ E 
eet measure en ) ‘ t i 3 
f lv is own toi ase wid WW t i 
notal t it t V nin ot rp 3 y st 
nar i arier ine } dis k : 
! 1 »to oO teet t I é i A f 
arried on to r t st i t 
although these tests have not yet be splet 
ore Can D Satistact yt at tne I Cc 
tion rt Ss in yd t Da I : 
land cyanide plant whi 1ould be e ect j t 4 
been de d upon it nsidering the width o & 
amount of ore which can be deve i by ea \ ‘ ! 
that the first unit should be capable of treating at lea r 
day 
We have also a predominant interest the acatecas e i 
Limited, which owns 544 pertenencia r $a 
eastern ext ft la Cantera Ve rit t y 
Anexas property, for a distance alon i : 
to an average depth on the piane olf the ve ( { r 
the first 1 miles eastward from the La Fe y ex er 
crop o! the vein is covered by an alluvial was! it a t : 
outcrops boldly, forming a chain« } hi A co ‘ t 
of work has been done in the past on the Company s a 
nalillo, El Creston, and Maria Victoria. on wnt t are s 
old workings. Ontwo other of the Companys pt ties é oan 
Augustin and Rio de la Plata, which he between the a y Ane $s and 
El Pedernalillo, prospecting work undertaken by us has p! “ the - 
below the alluvial wash at a shallow depth tn two piace tv ~ 
holes are at present being put down with a view to | C ata 
depth of about 700 feet. 
1.180 acres, extending along 


or 


In addition we hold 477 pertenencias, ¢ 
the outcrop or dip of the La Cantera Vein for a tut 
miles. 

By order of the Board, 
L.. KUHLMA N wai retaries. 
HENRY CLARK J) 

April 28th, rgtt. 

* , heat 
Holders of Share Warrants to bearer can obftn 
Report and Accounts on application at the London O » wr 
Hail, Austin Friars, E.C., or at any other office of the Company, 
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(REGISTERED IN THE TRANSVAAL.) 


REPORT OF THE DIRECTORS submitted at the Annual General Meeting of Shareholders held on the 30th day of) 
March, 1911, at 11.30 a.m., in the Board Room, Consolidated Buildings, Corner of Fox and Harrison Streets, a) 


di eal, BALANCE-SHEET, 3ist DECEMBER, 1910. 


Gentlemen,—Your Directors have pleasure in submitting their Annual 

















Report, together with the Reports of your Consulting Engineer and Mine Dr. 
Manag ger, and the duly audited Accounts, for the year ended 3lst December, . = 
1 1910. Capital . ’ a hci a ee «+ £325,000 
. Tv 325,000 Shares of £1 each fully paid. | 
APITAL. _ 325, y 1] 
This remains the same as at Last report, namely, 325,000 £1 shares, all issued. Dividend No. 35 of 20 per cent. and Bonus of 20 per cent. pay- 1] 
| PROPERTY : able tc Shareholders registered 3lst December, 1910 ] 0 01] 
The Property remains the same « Se ici a es a Dividends Unclaimed , ‘ ee wt ns 1.38 5 |i 
it e uM i os AD od i: C oe at od ays oy - lic { l nion Government : | 
| b Mi ning Star 1 en ee | Profits Tax for: year ‘1910 (estimated). i] 
(> ining > ands. ; 
aw at-r-rights, Nos. 264 and 29 Gundry Coedisars |. Sa ee. See 2 
ad) 8 Sinaiehen — a Native Wages earned but not yet paid ee e. ee - 10 & | 
] ine Stands. : ; ; : 3, ce unt 
| All situated on the farm Elandsfontein No. 11, in the mining district of Balance—Appropriation Acc | 
| chamamane CONTINGENT LIABILITIES. 
| . ; OPERATIONS. seas Witwatersrand Native Labour Association, Ltd 1 
From the attached Rey orts of the Consulting Engineer and Mine Manager, 8s per Share uncalled on 410 Shares .. £164 00 
will obtain the fullest — mation on the work for the past year. An 14s per Share uncalled on 1,980 Shares .. 1,386 0 0 
ecmuanal 133°33 stan ips ran 156 days, crushing 257,168 t ms of ore, of an Witwatersrand Co-operative Smelting Works, 
average assay value of Ang dwts. This tonnage yielded 62,211°104 ounces of Ltd. i} 
fine gold, ued at £2¢ 4,726 nd. ad ‘ ; 12s per Share uncalled on 600 Shares wie 360 0 | 
From sai ds ‘and current slimes 01,000°91 fine « ces were recovered of & Machinery, Plant, &c., on order .. e es 275 00 | 
| value of £1. 5.325 6s lid. addition, 5,601°3 ounces of gold, i value of : a | 
| £23,792 15s lld were recovered { m acc imulated slimes he total value of £2185 0 0 
| gold won was therefore £421,843 6s ld. The costs a nted to £211,564 13s 5d, ———— | 
leaving a working profit of £210,278 12s 8d, to which has to be added 
£5,780 17s 10d, derived from rents, interest, etc., thus making a total profit for £ } 
the year of £216,059 10s 6d. — | 
ACCOUNTS, Cr. 
The Revenue and Expenditure for the year may be summarised as follows: Property .. . * .* £205,8 } 
REVENUE Machinery and Plant .. .. £77,089 17 4 
Fr Gold : £421,843 6 ] Less Depreciation .. ee 3,854 9 10 
| one otter & o 8 90 - — £73,235 7 6 1] 
' * Permanent Works oe ee 11,086 7 ll 
£427.624 311] Less Depreciation ca . 554 6 5 
| f , : 42 O94 . -- te 10,532 1 6 
| Add bala tA I 45.929 j i . ‘ 7 iti’ 
i 7 5AR )2% & Buildings ss ‘a i 21,368 19 4 
29/6,.995 iS oO 
EXPENDITURI Less Depreciation oe ee 1,068 9 0 
y ¢ sts and General } eneea A £211.564 13 5 —_ _——— 20,300 10 4 
isa B ; ms 105 000 . Dams and Reservoirs .. ei 3,744 7 6 
30 0 O Less Depreciation ee oe 187 4 4 
\ I S 182 15 4 ee 5,557 3 2 
0.313 6 O Railway Siding .. a i 2, 478 ll 1 | 
7.153 1 ) Less Depreciation ‘i “e 1,239 5 7 
’ BE cat il so 6 
pian 434.514 9 ll ; 5 1,259 5 6 
| Mn New Primrose Joint Hospital. . 389 9 2 
| Ace ‘ £42,034 3 7 Live Stock and Vehicles oe 11310 O 
DIVIDENDS Native Recruiting oe - ea ae 10 8) 
I Y ) is Nos. 34 20 per cent. and 35 »f 20 p Share Investments at Cost as ee oe i | 
| t., a rp cecsch, ent., were paid to Shareholders registered on the Stores on Hand and in Transit : As 
, oreee ne and sist December, 1910, respectively. Sundry Debtors and Payments in Advance f l | 
| CAPITAL EXPENDITURI Gold in Transit - 24 | 
g ( ts were expe ed Capital A t during the ( er on Dep sit and Intere: st ‘Accrue d as 187.2 
} yea Cash at Bank and Mine 
' Deviati of Railw Siding #866 1 §& 
|| ™ p 2,250 8 8 : | 
|| Permane BT 4 5 — 
1 D and t 420 2 ) _—- ——— -—-— - - 
1] {ARE INVESTMENTS JOHN MUNRO, 
iy will notice a small increase of £20 7s Od in this account. Owing to a P. RICHARDSON, 
| Seen . = ers mplements, it was necessary to purchase a furthe1 Johannesburg Consolidated Investment Company, Ltd., Secret 
. o ure the Witwatersrand Native Labour A lation, on which 12s wa per FRANK HALL | 
p, a 1a dé t ot s.1 é 
} : P IR ( : 7 or 0 ae eee 
1} DIRECTORS D To the Shareholders, 
| ' 7 ‘ ‘ Director Sa he} \ S. B. Joel and NEW PRIMROSE GOLD MINING CO., LTD, | 
‘ aig ee ' . = gible, We report that we have examined the above Balance Sheet with the 
aL) c s ; i©-eilt A nl. Ps } } 
| {UDITORS Vouchers of the Company in Johannesburg for the year ended 31 ‘ | 
i J POR ; 
Messrs P. J. O’Re and F. W. Diamond reti: a eer lioihla ¢ ] 110, ! d h ive obtained all the information and explanations we | i 
appointment. ¥ ines axcicodl te app sane Riis Sink a a oe as Auditors. In our opinion such Balance Sheet is properly dra\ | 
I Vill be appol 1ditors the ensuing an . . 
to fixt re ineration for the past a ; ing year al exhibit a true and correct view of the state of the Company's af | 
1 MAN \GE MIEN r. to the best of om information and the explanations give! to u | 
On the 7th Septe ¢ Mr A. EF. Pavne vac i tl nanagemer shewn by the Books of the Con pany in Johannesburg and the A 
|, ! I , Mra. a. \ ed the manageme 1 transfer Lond 
t I ie mine of this Gre ,~ and t. Clarkson AS r gpl ‘. . 
t p,a h W upp inted in h place, F. W. DIAMOND, ) | 
1 J. MUNRO, ) J. P. O'REILLY, + Avdit 
; } 
1] Johanne rg > ee H, ox + Directors. Incorporated Accountants j 
| ! — — ,. HARDSON, | Johannesburg, | 
aa Vit j i > 4 yy ' 
. ii, CHARLES MARX, } 28th February, 1911. 
| } 
i gy ] ~~ «7 | 
MINING IMITED 
’ —_* 


Corner of Fox and Harrison Streets, Johannesburg. 
To the Shareholder 


Grentieme v\ 


, I DIVIDENDS. 
ve beg to suimit ou’ Repo t and the Accounts duly audited vide Ra 5 ea whing £42 
for the ,evr ended 3lst December, 1910. Also th: Consulting } y audited Dividends Nos. 14 and 15 of 10 per cent. each absorbing £4: 


{ sugineer’s ciare ble iareh¢ ‘rs registered o »3 June at 
Report and that. f the Mine Manager for the same period, se saul cook Ee 
J cs Ave 
Tie eanitel 7 APITAL. OPERATIONS. 
le Ck i} inS unaltered, namely, 2 0 Shares of l eacl f } Ty ' . » 
25,00 sea ae aco a » hamely, 235,0.0 Sha ai each, of which The fullest information on the working of the period under ré 
. PROPERTY tained in the Reports by the Consulting Engineer and Mine M 
* JN ° fill nill of at a'r g A * re ne 2 55) 3 
Y ur property is the same as reported to you at last Annual Meeting, viz full mill of 80 stamps ran 341:2¢ days, crushing 142,590 ton 
(a) Minis : . , 
a » equa "6824 works was 46,413°923 ounces of fine gold, valued at £197,158 18s. 7 l 
4 45 Working costs total £148,925 3s. 10d., equal to 20°8% shillings } 
2 morgen, 445 square roods over 


| 

} 

| 

| 

} 

a i tant an cy b, V se average assay value 7°72 dwts. The total yield from the mill and 
if arei,in extent 90 morgen, 451 square roods to 130 8 1 
j 

Claims increase 


(b) Water-right, No. 18, in exte1 

i. cluded in Mining Area. ‘ z i ' 

1s iene ini ea sa — : s 1909. The total profit,including the amount received from Rents, ! 
= yt Mow: in — t = mo he 249 4 iare roods, all situated etc., was £50,449 19s. 7d 

on the f n Driefontein No. ], in the ] ng District of Boksburg : : q c TAGE INT" 

co 1 ee MANAGEMENT. 





of 1°681 shillings as compared with the year ended Slst 


’ 

| 

' 

! 

| 

' | 

The Revenue and Expenditure may be summarised as follows The Directors regret that owing to continued ill-health Mr. J. | 

tevenue : who had been in charge of the mine for many years, was compe!led 1} 

From Gold . ine - a ¥e .. £197,158 18 7 from the Management. Mr. J. Johns acted as Manager until t 
Rents, Interest, etc. .. a a ns ‘ 2,216 4 10 when Mr. Errol G. Hay assumed the Management of your Propert 





£199,375 3 5 DIRECTORS, 
Add Balance at 3lst December, 1909 ve aa 27.767 5 8 Messrs. 8. B. Joel and H. A. Rogers retire in terms of the Arti 
s £227,142 9 1 ciation, but are eligible, and offer themselves for re-election. 
EXPENDITURE. 
Working Costs and General Expenses .. £148,925 310 AUDITORS, 
Dividends Nos. l¢4and15_.. - - ; +2, 
Donations 


Messrs. Henry Hains and J. P. O'Reilly, the Auditors of your Company 
Contribution, Miners’ Phthisis Sanatorium . »} 


REGISTERED IN THE TRANSVAAL. | 
REPORT OF THE DIRECTORS submitted to Sharehold 
ers at the An h day of March, || 
1911, at 10.45 a.m., in the Board Room, Consolidated Building ‘Gsoer at ten ant tee ee Bee 
; 
| 
| 
| 
} 
| | 
0 0 retire, but are eligible for re-appointment, It will be a : 
: ; nt q remuneration for the past audit, and to elect two Auditors for the \ | 
Profits lax a oe s os oe 0 year. 
| Bad Debt written off =a = < a 12 ( J. MUNRO. } 

| Depreciation, as per Balance-sheet o ee 9,294 5 1 G. IMROTH, 
ra 203,166 10 0 P. RICHARDSON, = Di 

net H. A. ROGERS, } 

Balance to next Account .. - ‘ £23,975 19 1 CHARLES MARX, 

Se Johannesburg, 21st March, 1911. } 
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£74,139 15 3 £111,506 


ee 


|| GINSBERG GOLD MINING COMPANY, Ltd.—Continued. Brought forward 


BALANCE-SHEET at 31st December, 1910. ee lle 
‘ 4 epreciation ee ee __ oe am 4 
. 1 Capital od ae ‘6 oe -» £235,000 0 O Railway Siding .. a a 806 15 11 
: 935,000 Shares of £1 each. SS enensineeneee Less Depreciation a ke 8013 7 es 
| Capital . .* .* .- + oe .. £210,000 0 0 126 2 4 
| 210,000 Shares of £1 each, fully paid. Live Stock and Vehicles ee om ; 95 0 0 
1) nd No. 15 of 10 per cent. ee . “a ai 21,000 0 O New Primrose Joint Hospital . ne ‘ 247 10 0 
7 Pp e to shareholders registered at 3lst December, 1910. Furniture . ad ae ai QO Q ee 
ic Unclaimed i 99917 3 84, 11 
ernment.. se e's oe ; 2 e- * 2,612 12 O Native Recruiting ‘is ee es ee ee ee 8 A 
Profits Tax for year 1910 (estimated), Stores on Hand and in Transit .. y ea 7 a 6,197 
| ndrv Creditors a es »4 as wi oe i a 4.855 14 2 Share Investments at Cost se = a l 861 
wesive res Earned but not yet Paid oe ee “ 2,097 18 3 Sundry Debtors and Payments in Advance 1,141 
lan \ppropriation Account as oe ee 25,975 19 1 Gold in Ty snsit da ae ; vs 6 65 
; : CONTINGENT LIABILITIES, Cash on Deposit and Interest accrued ee ee ° : 20,2 
witwatersrand Native Labour Association, Ltd.— Cash at Bankers, London Agents, and at Mine .. ae : } 


P rshare uncalled on 295 shares 4 £118 0 0 
r share uncalled on 1,265 shares ; 885 10 0 
rand Co-operative Smelting W orks, 


JOHN MUNRO, 











share uncalled on 390 shares.. 2344 0 0 . — “ On D 
C ts and Machinery and Plant on Order 70 00 P. RICHARD Ny 
£1.307 For Johannesburg Consolidated Investment Compa y, Ltd., § retaries 
ao FRANK HALL. 
£269,542 0 9 REPORT. 
lo the Shareholders, 
ee ee ee ; ee ee ee £121,806 2 5 GINSBERG GOLD MINING COMPANY, LTD 
and Plant ee ee £58,918 0 - We report that we have examined the above Balance 5S} 
ciation “* ° 5,891 16 0 ala und \ iers of the Company in Johannesburg for the year ended 31 
; £55,026 4 3 ber, 1910, and have obtained a the nformation and explanatio! 
ws aa oe 19,528 10 7 required as Auditors. In our opinior ich Balance Sheet is prope 
Ve} lation +e oe 1,952 17 1 ‘ p so as to exhibit a true and correct view of the state of the ¢ pany 
= wee & 6 “ rding to the best of ou , t and the explar ‘ 
a / — 3.930 17 2 s ling t t! I l intor i a i i : 
neservol ** °° oJ y as shown by the Books of the ¢ pany in J h 


ess I i se on 393 1 9 ; from London. J.P. O'REILLY, 
——  3,53715 6 HENRY HAINS, 
Johannesburg Incorporated A 


Carried forward e« oa -» £74,13913 3 £111,306 2 lst March, 1911. 


~ 











WITWATERSRAND GOLD MINING COMPANY, Ltd- 


(REGISTERED IN THE TRANSVAAL). 


REPORT OF THE DIRECTORS submitted to Shareholders at the Annual General Meeting of the Company held on 
Thursday, the 30th day of March, 1911, at 10 o’clock a.m., in the Board Room, Consolidated Building, corner of Fox and 


Harrison Streets, Johannesburg. 


To the Shareholders, BALANCE SHEET at 3ist December, 1910. 
We beg to submit our Report forthe year ended 3lst December, 
19] g with the Accounts duly audited and the Consulting Engineer's LD 
and Mine Manager’s Reports for the same period. Capital ‘ ; 
CAPITAL 425,000 Shares of £1 each, fully paid £425,000 0 
The Capital remains as before, namely, 425,000 Shares of £1 each al! issued. Dividend No. 13 of 174 per cer t., payal t 
PROPERTY. shareholders registered at 3lst Dees ee 
pany’s Property remains as at last Report, namely : 1910 . VS 
ns of Farm Driefontein Nos. 1 and 12, in extent 4,780 ren, Unclaimed Dividends Ao a8 
is, on Which Farm the Company holds the following Native Wages earned but! I oo 
t No. 320, in extent 296 morgen 562 square roods, equivalent t Sundry Creditors .e ‘ ~e ) 
889 claims Union Govern: t 5 
Claims held under 80 claim licences Profits Tax for year 1910 (estimat = 
+ Claims held under 26 claim licences (Griqualand West Claims). Balance—Appropriation Ac« ~ si it 
ts Nos. 76and 27, in extent 44 morgen 10 square roods (one area). _ Contingent Liabilities—_ 
t No. 100, in extent 51 morgen 165 square roods. Witwatersrand Native Labour Ass ition, 
t No. 101. in extent 9 morgen 173 square roods 41 square feet. Ltd. ; ‘ “9 ) 
’ ght No. 170, in extent 1 morgen 417 square roods, with one 8s per Share uncalled on 584 shares .* “* a 
Machine Stand 100 x 100 ft., acquired with the Griqualand West claims. 14s pet Share uncalled on 3,740 Shar 60159 VY 
extent 38 morgen 348 square roods. Witwatersrand Co-operative Smelting W ’ 
ACCOUNTS. Ltd. 
: Capital Expenditure was incurred during the year: 12s per Sha incalled on 1,040 Share ve’ 
Permanent Works - ay .. £9,518 4 4 Contracts and orders f Machinery and P 
Machinery and Plant .. és ee 670 0 9 > 7 > 
Buildings . . 1016 5 £7,108 15 0 
SHARE INVESTMENTS a Ge ad 
. Investments show an increase of £207 8s, made up by the zOL,I os is 
r additional Witwatersrand Native Labour Association Share Cr ASSETS. ee 
t h 12s has been paid up, and 25s deposited, and the purchase of Property y ; xs a at : £130,232 1 
_— tual Shares at £10 each. Permanent Works .. £71,800 10 1 
REVENUE AND EXPENDITURE. Less Depreciation : . 6,54 » Oo 
\ . Expenditure and Revenue for the year under review is sum £65.260 10 1 
“et wes REVENUE. Machinery and Plant oa 186,226 0 2 
f ( at ee a ic -. £483,546 5 5 Less Depreciation a 18 , 00 
peers enus - ee “se “ 15,481 3 0 : _ 167.671 2 
y Revenue, Interest, dc... wa 6,893 19 3 Buildings ; - 803 0 0 
£505,921 7 8 Less Depreciation ee ° 9 0 0 
m last Account ee a .. 121,921 10 4 —~ - 50,224 0 0 
EXPENDITURE. — £627,842 18 0 Dams and Reservoirs ac ‘ 1,854 le 
txpenses and General Expenditure.. £285,853 2 3 Less Depreciation oh ; 185 9 8 
; I2and13 .. ia i “a 148,750 0 O 1,669 6 9 
> tanaeny : : 50 0 0 Railway Siding a¢ . 6,670 1 2 
nu , Miners’ Phthisis Sanatorium .. 370 12 5 Less Depreciation , 667 0 1 ae 
— as are nee Sa 6,033 3 8 —_—— 6,005 1 1 
15,932 18 O New Primrose Joint Hospital .. t ' 
51,826 9 9 Live Stock and Vehicles we 231 13 € 
189.116 6 1 Furniture ; . j - 24 
‘ unappropriated to next Account sal .. £138.72 ll ll —_— 2 ] 
OPERATIONS. ————————— Share Investments at Cost 5 6 
year the full Mill of 220 Stamps ran 344-34 days, crushing 426,910 Store m Hand and in Transit 
1 cost of £285,853 2s. 3d., or 13°392 shillings per ton, a decrease of Native Recruiting 
as compared with 1909. Against this reduction, the recovery pei Sundry Debtors and Payme 
used by 5°808d. The total yield from all sources was 113,693°755 \ ly ance . 
e gold, valued at £483,546 5s. 5d., an increase in value of Gold in Tr t ; “ £ 
xl. aS compared with the previous year, leaving a profit of Cash n Deposit and Interest _ : 
or 3°261 shillings per ton. Accrued ' ; 24 
connection with the development of the Southern Section has Cash at Bankers and at Mine .. = . 
nhand. The ground will be exploited by an underground Shaft a .—* 
it at the bottom of the Main Shaft. In addition, itis intended el ——— 
‘new Vertical Shaft of five compartments, from the surface at a point 
leet south of the top of the Southern Section, J. MUN*O, ry 
D DIVIDENDS. J. DALE LACI : 
e year . , ) z “Yr ce ac ; orbing 
£148,750 were declared DINO OO Lie Ber cent. each, absorbing | For Johannesburg C nsolidated Investment Co., Ltd., 
a John Munro and William Ross retire in terms of the Articles of -ANK H ; L ~ 
h, but are eligible, and offer themselves for re-election. RARE BALE snail 
\ ' AUDITORS. ah R! PORT. 
be asked to appoint Auditors in place of Messrs. Ball & Stuart and To the Shareholders, 
. ‘mond, who retire, but are eligible for re-appointment. It will be WITWATERSRAND GOLD MINING COMPANY, LTD 
Sneed 4 : co Auditors for the ensuing year, and to fixtheremuneration | We report that we have examined the above Balance 5 t with ¢ K 
Under the a rection of —s \GEMEN r. “ M ra f |} and Vouchers of the C mpany in J yhanne-bu P 
ral Managership of eM Jonsulting Engineer, Mr. J. G. Lawn, the | December, 1910, and have o-tained all the inf rmati und expla we 
6 p of your Mine remains in the hands of Mr. W. M. Prout. | pave required as Auditors n our opinio such Balai . per 
J. MUNRO, | drown up so as to exhibit + true and correct view he state of the ¢ t 
J. DALE LACE, affa rs according to the best of our inform tion and th: explanations ! 
CHARLES MARX, us, and as shown by the Books of the Compeny ! Johaine,t an 
Cc. P. MARAIS, } Directors. Accounts from London. cae — 
Joha J. H. RAINIER, F W. DIAMOND, } ay 3 


| 

j 

—_— D, 
ee re, W. ROSS, BALL& ST AR? | 
; “ist Mareh, 1911. +. IMROTH, | Johannesburg, 21st March, 1911. 
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CONSOLIDATED LANGLAAGTE MINES, LIMITED. |. 


REPORT OF THE DIRECTORS submitted to Shareholders at the Annual General Meeting held on the 30th aa 
March, 1911, at 10.15 a.m.,in the Board Room, Consolidated Building, corner of Fox and Harrison Streets, Johannesburg 


nyporgin 


mo ~ 
a 


j To the Shar 1 REVENUE AND EXPENDITURE. 
Gentlem« W beg to s it vur I r galance The Revenue and Expenditure for the period under review 
. Shee W z Exy liture and Reve \ Appropriation marised as follows: 

AC n { tt i led st Dece ivi 5 I eports of y t Revenue from Gold ee ee oe -- £356,614 8 ll 
i ( sulting I} nd M Manage Revenue from Rents, etc. ae ee ee 1,398 0 0 

. 
¢ CAI i AL. — — 
| The Ca i ( pa unalt £358,012 8 ll 
i A h s ; x ’ \ Add Balance from last Account ee ee 226,320 14 8 
Less S = t Novel 


, n é 
ber, 1913 eate ; , ; 204 .4 
EXPENDITURE. 
| Rer stered Capita id £74 +4 Working Costs and General Expenses .. o BA 19 
| ess Share heserv I De re Pret m », 750 
j € N ‘ i912 } Deber re Interes " 7.500 0 0 
- ID nture Expenses 71915 7 
| ‘ 2729679 0 0 ° 719 7 
i as _ 2,01 , l ere on | n 2.644 14 4 
i TT co 
1} lst M ga Debe St £250,000 0 Donat S . * . . . * 60 VU 
| Less Spe D ing. January, 19] . 0 C ntribution to Miners’ Phthisis Sanatorium .. 261 9 
} Lie Ist Ant Dra lar , 10 25 00 VWepreciation ee ee ee - én oe 25,305 i] 
~ am 125.000 O ( Protits Tax ae bu _ *e _ 7,055 12 
| £125.01 0 0 
| ' ‘ —_—_———— Balance t \ t 
) ' 

Din ' 

} Lt ( asa t year, and a 

t= OPERATIONS. 

jj isa 

1] ; Myn} Cla ¢ ; t ea to o10°6 Cla'm Full part irs for the year are given in the exhaustive } 
| (D) 210°0542 ¢ ! oid 6 es. Consultiog Engineer and Mine Manager. The full M of 1 
| a 528.29 da ‘ shing 275,463 tons of Ore, of an average assay \ 

t) A ind ¢ \ $0°5 Claims, he der lease for the Lhe total yield from the Reduction Works was 81,876°099 ounces 

; P By 1" x i value of £347,596 1 In addition, 2,136°128 fine ounce ( 
| ee F . ene a : = vad . rg. £9,067 ll lld, were rec vered f In the treatment { Accu ! 
1] LAA tL NiS s The t il expense connection with Gold recovery were £26 
i During t ( I bi. LLCs Capital HxApend W — which ould be added £4,726 9s 10d, the cost of treating Accu 
| I nent S . . 2 wT f 40 44 The Working Profit, therefore, for the year was £82,482 9s 9d. 

} ; : 

| y : a > = - Che devel pment yn th Deep Le vel Section of y« Propert 
on'on) 11 - forward with all speed. At the close of the financial year 207,% 
i T} ss a ee tee ‘ developed. Of this, 179,3 tons gave an average of 9°25 dwt 

1 i t i I A 7 v Ye . I it *) me hy ul 0 dd yf , iwts. 

the! Ww t Deep Level Sect Pract yr Capit Expenditure F 

1} g N DIRECTORS. 

| r} ¢ tion, £2 » ll l, a] 4 g t Appropriation Messrs. Harold F. Strange and Chas. Marx retire in terms 

t t in t teu off the | t, and, in addition, a m Association, but are eligible and offer themselves for re n 

( 5 ter ff } { te St 

i} - * « tah : 

i (RE INVESTMENTS AUDITORS. 

1] been it ed f to a further Messrs. He Hains and Thomas Douglas retire, but are 

| ¢ S ‘ \ t r i Nat | \ ciation, the selves f e-app tment It will be nece ry t i 

L, t tment the ¢ | compiel tof1 s for the ens g year, and to fix their remuneration for the past a te 
1} Viet ansvaal Power Co., Ltd MANAGEMENT. 

|} 4 Sha £1 ea paid 


os bs £42.886 1 3 Mr. 8. Joh having resigned from the management of \ 
f 4 ; paid ° F ayne was appointed to take charge as from the 7th Septem bi 
Wit ate? vat ia \ at I 


| 
£1 12s paid up and ¢ ( 1,137 15 0 J. MUNRO, 
2.4! ecia) £1 ures, 6s | Ni maser ee 12% 0 6 P. RICHARDSON, } 
| ae eeal & ae. he G. IMROTH, 
fully paid ss ' 1,000 0 C CHARLES MARX, 
perative Smelting Works, Ltd J. H. RYAN, 
| 74 f 4 on v h 8s per Share pa ” 295 0 O G. C. FITZPATRICK, | 
| sii ERNST DANCKWERTS, 
| £46.046 8 3 Johannesburg, 21st March, 1911. 
| 
| 
| 











BALANCE SHEET at 3ist December, 1910. 
1} ¢ Property ‘5 oe e ee i 
1 i ares of £1 each 5 £950,000 0 0 Permanent Works - .. £105,385 17 2 
| Less $ i pt at | til 6th Nov , 191 t Less Depreciation ia ‘ 2,551 ll 2 
| not yet created ri : s 04.453 0 O —_—--- £102,854 6 
i| ‘ Machinery and Plant .. - 107,950 3 2 | 
1) Registe 1 pita 745.547 0 O Less Depreciation a ee 7,410 010 1 
|| Less Shares 1 reserve under option at par until 6th Novem ocenem 100,540 2 4 | 
| ber, 19] o ae 12.868 6 0 Buildings .. .. .. «. 39,349 2 1 || 
| Less Depreciation _ ii 13,790 16 6 i 
1} __ 732,679 SI f £1 each, fully paid os a 732,679 O O — 25,558 5 7 1} 
| First Morts Debenture Stock a £250,000 0 0 Dams and Reservoirs .. oe 2,503 2 ll 
1} J nterest at 6 per cent. per annum. Less Depreciation on ie 1,303 2 1l 
i} I - — 1,000 0 
1] ; Drawing, Ja y, Live Stock and Vehicles 19413 3 
] £100.000 0 O Less Sold o° ° e* 15 6 9 
| F , ul Drawing, Ja soni 179 6 | 
) 25,000 0 0 Furniture i ‘ ; ea a‘ as 15119 9 
| 125,000 0 0 Development (Ore Reserves) os ss é 28,281 11 7 —_ | 
— 125,000 0 O . . 258,545 1 
| Sun Debenture Holders .. i bie , 3,751 10 0 Native Recruiting .: . 
Debenture Interest. < months to ist Stores on Hand and in Transit 
| I i910, paya ist January, 1911 3,750 0 O Share Investments at Cost ba 
| Interest ¢ on No. 11 unclaimed i ee 110 0 Sundry Debtors and Payments in Advance 
. Gold in Transit... os xe - ; ‘ 
S ( 12,833 10 7 Cash on Deposit and Interest Accrued .. on 
Un (Grove 7.052 14 O Cash at Bankers and at Mine ‘ 
| Estimate | I a 
1] Native W s | ut I é 4,622 18 11 
Jol ne ( lat I f ( 
| Ltd 1 ' £ 1.000 0 0 
|] Balance—Appropriation Ac« t 260,714 2 1 i] 
( LIABII | 
8s per Share 1 f ‘ : £ 0 
Witwatersrand (¢ erative Smelting Worl 
Ltd. 
12s per Share uncalled on 740 Shares .. 144 
Machinery, Plant, ete., on order .. 26 ‘ 1,506 
Cz® Qa 5 0 
£1 ls fy 
l 15 7 — 
To the Shareholders. REPORT. : 
| CONSOLIDATED LANGLAAGTE MINES, LIMITED. | 
We report that we have examined the above Balance-Sheet ‘ ~ | 
aud Vouchers of the Company in Johannesburg for the yé | 
J. MUNRO, ) December, 1910, and have obtained all the information and ex] 
P. RICHAKDBON, }j Directors. | have required as Auditors. In our opinion such Balance-Sbee' ; | 
a : | drawn up so as to exhibit a true and correct view of the state of the‘ i i] 
For Johannesburg Consoli ed Ir tment Company, Ltd., Secretaries, affairs according to the best of our information and the explanat } 
FRANK HALL. | us, and as shown by the Books of the Company in Johannesburs ® 
Accounts from London. i] 
ei THOS. DOUGLAS, | 
} Chartered Accountant, \ 
; HENRY HAINS, | | 
| Johannesburg, 21st March, 1911. Incorporated Accountant, ’ "6 
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NEW UNIFIED MAIN REEF GOLD MINING COMPANY, LIMITED. 


(REGISTERED IN THE TRANSVAAL.) 


} 
sf REPORT OF THE DIRECTORS submitted at the Ordinary General Meeting of Shareholders held on the 30th day of || 
March, 1911, at 12 o'clock noon, in the Board Room, Consolidated Building, corner of Fox and Harrison Streets, Johannesburg. 


BALANCE SHEET AT 3ist DECEMBER, 1910. 





Share holders, 
ex, —Your Directors beg to submit their Report and Accounts duly 


) | 
i the year ended 3lst December, 1910, together with the Reports of \ Dt _ :, 
. an wthorice ta 270 AMD 
ting Engineer and Mine Manager for the same period. aptemigyndnonty ! Capital J L2TOM 
ee 270,000 Shares of £1 eact ——— 
CAPITAL Registered Capital g " o || 
Capital of the Company remains at £270,000 in shares of £1 each, of 250,000 Shares of £1 each, fully pa i 
} “Ir * ) ‘ | 
000 shares are in reserve. indrv Shareholde 5214 2] 
— For unela } : 
PROPERTY. Dividend No {5 per e declared payable |] 
lding remains as given in the last Annual Report, and consists of :— registered at 3lst December, 1910 12 : ' | 
rims held under 103 Claim Licences. Unclaimed Dividends 179 74I 
)]2 Claims held under 14 Claim Licences, Native wages earned but not yet paid 1.500 1 ii 
Bew 1arplaatse n. Sundry creditors g ‘ i ) 
Machine Stands Union Gover amd 340i 
rights, Nos. 211 and 567 Profits Tax for year. 1910 (est “ 
All on the Farin Paardekraal No. 42, in the Mining District of Balance—Appropriation A t 6,934 19 4 
lol snnesburg ( N N xt I al ITIFRS 
Freehold of a portion of the Farm Vierfontein N 15. k » as Witwatersrand Native Labour Ass | 
Bagle Farm, in extent 205 morgen, 387 square rood 14s. per Share uncalled 1.793 Shar £] 
ACCOUNTS, Ss. per Share unc ed 283 SI 
r W nd Co Sr | i 
e and Expenditure for the period under review is as i ra pe V 
= 2s. per S alle S 8 1} 
REVENUE, 
4 i ‘ S i 
17 Sas | 
sources .* . . 785 > & | 
£277 | 
£174,616 7 € it 
lance from 3lst December, 1909  .. 14.854 ¢ , Cr || 
83.480 14 Penmentn ' 3 tI 
EXPENDITURE. Per ent W : l 
Costs and General Expenses 140,715 10 10 Less Depre tion 98 9 1 
tand 5 25.000 0 f g5 ] 
) M and Plar 8.4 | ; i] 
to Miners’ Phthisis Sanatorium 133 10 lt I depre ition “4 ] 1] 
| 
i + | 
] ' 
! ] 8 5 ] | 
' 
— 8) 4 i 
| 
tA t . ‘ i ‘ S 
— | Le at i } 
t l f £5,288 9s. WAS S|] t ( al A t 
i , ’ f ] i 
DIVIDENDS 3 
N } I k ent, s ww £2 y i] 
‘ ear M 1] 
OPERATIONS I bey 
69 45°52 da 
248 1 with 190 I ‘ De | 
i | 
W x il £14 ] ] ] | 
i 13s = | 
{ ( . 
z . i, : J At 
SHARE INVESTMI 3 ks i 
£7 8s Od I \ ( } 
- W uw i ‘ i ‘4 i 
paid and i 25s ] \ ( ‘ 4 j 
{ pie nt a 
i] 
DIRECTORS, es | 
Marx and E. Brayshaw retire in \ i 1 
e ¢ dle, and offer themselves, ! é | 
’ . | j i 
AUDITORS. 
‘ xT lican and 1 WwW. B mae pet } - | 
it wil t »aDpt it Aud i ss \ 
i rt ] 1ud 1) 
i} 
MANAGEMENT 
rf ‘ ‘ ( | 
| C es I 1] 
i} S t } 1 
! 
| 
| | 
' { | 
| T M ' ‘ 7 : J 
i LehHiA ) \ i 
( tM { BOMI 
( \I 
ki} - 3 N I s | 
, ‘ uY } : 
Mareh, 1911. lst M h, 191] } 





RANDFONTEIN DEEP, LIMITED. 


REGISTERED IN THE TR 
REPORT OF THE DIRECTORS submitted at the Ordinary General Meeting of Shareholders, held on Thursday, the 30th March 


fi 
1911, at 12.30 o'clock p.m.,in tne board Room, Consolidated Building, corn rof Fox and Harrison Streets, Johannesburg. | 
ro the are lers, Consequent on the + ed Operat i 
; »~ Your Directors beg to submit their Report for the 12 months ing to the debit of M I \ 
December, 1910, together with the lited Ac ts tort ime Le 19 J 4 | 
the reports of your Consulting Engineer and Mine Manager. Perma Work ‘ ‘ 34 
CAPITAL The General Expe t a £15,594 l 4 h | 
Capital remains as at last year, name £8,422 1s 1 4 eive Kents, Int t, et i] 
Aut rised £950,000 SHARI 1 ITS 
i| Less Shares under option to 25th September, 1912 246,780 The Share I : 3 \ | 
tered Capital ee oe ; ee z1U , > ‘ 
\} i s Reserve Shares .. ; | \V tw ate ‘ i ib As 
} gan issued Capital of 667,889 shares of £1 , : : — | 
) < ‘ st ‘ 
| . ich ** ** ** ee ** ** * x 55 Rand \I \ ‘ | 
quesuaneem 
PROPERTY 8 Sha f £10 each, f paid 
i| property remains the same as at 3lst December, 1909, vi 
i] Mynpacht No. 397, in extent 100 morgen, equal to 144 Claims, 2 
1} 1,111.1247 Claims, DIRECTORS 
} Water-rights, Messrs Ha 1F. St re 1H s N | 
in 7 a sine Farms Rietvlei, Uitvalfontein, and Luipaardsvlei,in the Mining District f Association, but are « , and offer t i 
i ' Arugerscdk rp. 4 | TORS | 
ee s OPERATIONS. The Auditors, Messrs H Hains iF. W.D nd, ret t are | 
iatt Sinking has continued satisfactorily during the year. At the close of eligible for re-a} tment. You } t | 
Toma ur the North Shaft had been sunk to a depth of 1,043 feet, ata the past year, und to apy 
: 22,655 16s 5d., or £31 6s 2d per foot, and the South Shaft to 1,250 teet MANAGEMEN | 


*25 829 148 10d., or £28 13s 3d per foot. It is anticipated that both these 
8 will have to besunktoa depth of some 3,500 to 4,000 feet. The Shaft; 
aaa oo plied with up-to-date equipments, and a 50-drill Compressor nas been 
N cted to supply them with compressed air. All necessary building:, such as 
‘tive Compound, Boarding House, Native H yspital, Cottages, etc., have been 


| Sh 


During the year Mr Martin H. Coombe was app ted Manager, and 
in charge of the operations at the mine 


are 
j ur 


rect d 


The follows ACCOUNTS. 

€ following amounts have been written off the Share Premium Account :— 
Reconstruction Charges a a ee 
Guarantor’s Commission ou we es a 12,33? 0 O 


£13,516 5 0 
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This remains unaltered, namely, 1,750,000 Shares of £1 each, of which 
253,86 are in reserve. 


The option on 126,943 of the Reserve Shares, which expired on the 3lst 
December, 1910, was not exercised. There still remains 


share on 316,528 shares, amounting to £63,305 12s. Od., has still to be called up. 
PROPERTY. 


The area of your property remains as was stated in last year’s Report, 
namely :— 





(a) Van Ryn Deep portion .. oe aa os 409-917 Claims. 
(b) Kleinfontein Deep portion oe . a 354°511 Claims. 
Total a i 764°428 Claims. 
all on the Farm Benoni, Mining District of Boksburg. 
OPERATIONS 


Work in the two shafts during the year has proceeded as rapidly as circum- 
stances would permit. An independent five-compartment Incline Shaft is 


was started in June, and at the end of the year had attained a length of 1,186 


feet. The East Incline Shaft was started in September, and at the end of the 
year 555 feet had been completed 


Engineer and Mine Manager, which are attached. The assays in the East 
has not been too encouraging. 
ACCOUNTS. 
The following additions to Capital Accounts have been made during the 
year 
Buildings i 
Machinery and Pl: ant 
Railway Sidings 
Permanent Works 
Development 
Native Hospital 


oe oe oe ee ee £4,831 14 10 
os oe oc oe ee 17,848 7 8 
ee oe oe ee ee 24217 2 

oe ° 53,713 18 10 
ve ee ee ee ee oe ee 43,721 0 3 


a a ah - 6 ee 3,650 18 2 
SHARE INVESTMENTS, 
These have been increased during the year by £74, the difference being due 
to the purchase of a further 40 Ordinary Shares in the Witwatersrand Native 
Labour Association, Ltd., owing to a re-adjustment having been made in the 


Company's complement of natives under which these further shares had to be 
bought. 


The Company’s Share Investments now stand as follows :— 
Victoria Falls and Transvaal Power Co., Ltd.: 


45,853 Preference Shares of £1 each, fully paid, and 4,000 


Ordinary Shares of £1 each, fully paid, costing £42,886 13 3 

Witwatersrand Native Labour Association, Ltd. : 
140 Ordinary Shares, 12s paid ns oe x sa os 8 0 0 
Deposit on 140 Ordinary Shares 25s ee oe ee ee 175 0 0 
440 Special Shares, 63 paid .. - ee se oe oe 132 0 0 

Rand Mutual Assurance Co., Ltd. : 

40 Shares of £10 each, fully paid .. ee oe oe ee 400 0 O 
Total .. i - oe os -» £43,67713 3 


MANAGEMENT. 
Mr. W. A. Krige continues to manage your Company, under your consulting 
Engineer, Mr. J. G. Lawn. 
DIRECTORS. 


Sir Abe Bailey, K.C.M.G., and Mr. H. A. Rogers retire, in terms of the 

Articles of Association, but are eligible, and offer themselves for re-election, 
AUDITORS. 

You will be asked to appoint Auditors in the place of Messrs Henry Hainsand 

Alex. Aiken, who retire, but are eligible, and off r themselves for re-appoint- 

ment, and to further fix their remuneration for the past year’s audit. 


J. MUNRO, 
CHARLES MARX, | 
G. IMROTH, 
J. H. RYAN, \ Directors. 
W. DA! RYMPLE, | 
H. A. ROGERS, } 


Johannesburg, 21st March, 1911. W.H. DAWE, 





Shaft continue satisfactory, but in the West Shaft, the reef so far opened up | 





an option on the | 
balance, which expires on the 3lst December, 1911. You will note that 4s. per | 


being sunk from the bottom of each Vertical Shaft. The West Incline Shaft | 


The year’s work is exhaustively dealt with in the Reports of the Consulting | 





= ae ‘253, 886 0 0 
(Under option to 3lst December, 1911, at 
par, 126,943 Shares.) 


THE ECONOMIST. [April 29, 1911. 
—_— ten - ene _ ~ = a —— = : ee 
RANDFONTEIN DEEP, Ltd.—Continued. 
Dr. BALANCE SHEET at 3ist December, 19100000000 
Capital , a “* ~s »s £667,889 0 0 Property .. f * - “* ee £450,000 » | 
Authorised Capital . . “ £950,000 0 0 ae ry and Plant... ee ee ‘ * a 7 a “Ti 
am emerern atte ulldings. oe oe oe oe ee ss 
In 950,000 Shares of 21 each, of which 246,780 Permanent Ww orks as “a “A 66,250 10 : I] 
Shares are under option at Ws. per Share Live Stock, Vehicles, etc. ca 427 2 6 | 
to 25th September, 1912 Bat Furniture, Fittings, and Instruments es ee 375 13 2 
Registered Capital .. £703,220 0 O : a b 168.38 
= 220 Shares of £1 each. 2 Stores on hand andin Transit .. ee ee 6 os : | 
Less £35, 331 Shares in Reserve oe e* 35,331 0 0 Native Rec ruiting 7 as ahs _ 7 ’ ° 
— Share Investments at Cost . 5 0 > 
Issued Capital £667,889 0 0 Sundry Debtors and Payments in Advance = ’ 
667,889 Shares of £1, each ft illy paid. Bet a2 Deposits and Interest Accrued . 145 11 
Share Premium ee £126,695 0 0 Cash at Bankers and at Mine ° . } a 
Less Reconstruction Charges General Expenditure. . os ee oe - 12136 8 : 
written off i ie £1,477 5 0 Balance Head Office Expenditure, lst “ae 
Less Guarantors’ C-mmission os December, 1909. 1,750 
written off 12,339 0 0 . Balance Mine Expenditure, 31st December 
a 13,816 5 0 ~ 1909 1,650 
. ; Et 112,878 15 0 Expe snditure for 12 months to 31st Dece mber, 
Native Wages earned but not yet Paid os oe oe oe 93 0 2 1910 .. 15,942 
Sundry Creditors . *- . .e oe 5,735 0 4 Prospecting (Horsham Reef) to 31st Dec ember, 
az ; CONTINGENT LIABILITIES. 1910 .. 1,190 8 10 
Witwatersrand Native Labour Association, Ltd. Contribution to Miners’ Phthisis Sanatorium 23 7 8 
8s per Share uncalled on 70 Shares. £28 0 0 ee . 
On Contracts and Machinery and Plant on 20,55 58 10 1 
order .. ‘ . °° ee “e = 2,505 19 8 Less Rents, Interest, etc., received .. ee 8,422 110 
£2,53319 8 i ey aa 
£787,483 15 6 £78 
——————— ——_ | 
To the Share holde rs, REPORT. 
RANDFONTEIN DEEP, LIMITED. 
We report that we have examined the above Balance Sheet with the 
| and Vouchers of the Company in Johannesburg for the peri xl en 3 
. OFrRAN | December, 1910, and have obtained all the information and explanations st | 
M. G. ELKAN, d nirec pl 
J. MUNRO, ¢Virectors. | have required as Auditors. In our opinion such Balance Sheet is properly | 
| drawn up so as to exhibit a true and correct view of the state of the ¢ any 
For Johannesburg Consolidated Investment Co., Ltd., affairs, according to the best of our information and the explanat ven to | 
; — Secretaries, ; us,and as shown by the Books of the Company in Johanne sb the | 
FRANK HALL. Accounts from London, 
F. W. DIAMOND, auAlice | 
HENRY HAINS, | eee 
Incorporate xd Ace | 
Johannesburg, 21st March, 19]1. 1} 
| 
VAN RYN DEEP, LIMITED. } 
1} 
(REGISTERED IN THE wannetanins 1} 
REPORT OF THE DIRECTORS submitted at the Ordinary General Meeting of Shareholders, held on the 30th day of March | } 
1911, at 2.30 p.m., in the Board Room, Consolidated Building, corner of Fox and Harrison Streets, Johannesburg 
To the Shareholders, |} Dr. BALANCE SHEET at 3ist December, 1910. 
Gentlemen—Your Directors beg to submit their Report, as well as those of Capital anne £1.43 s 1 
= Consulting ‘fasion er and Mine Manager, together with the audited | 750,000 nee os £1 a ’ £1, 750,000 00 | 
ccounts, for the year ended 3lst December , 1910. 253, | 
CAPIT a Less 866 shares in reserve 





£1,496,114 0 0 
Less uncalled Capital — 


4s per Share on 316,528Shares .. .. «. 63,305 12 0 
Native Wages Earned but not yet paid .. és 682 6 1] 
Sundry Creditors ‘ 





«* * “* ** % Av Af AV 
ConTINGENT LIABILITIES, 
Witwaterand Native Labour Association, Ltd.— 














8s per Share uncalled on 140 Shares .. : £56 0 0 1} 
14s per Share uncalled on 440 Shares .. ee 308 0 0 1 
Machinery and Plant on Order ee ee 94312 6 
eA - | 
£1,307 12 6 } 
£1,437,504 11.11 |] 
ns" 
Cr. | 
Property si si aa ae én es oe ee £735,645 18 3] 
Buildings ee ee . e ° ee > a | 
Machinery and Plant a oe 9,160 19 9 |) 
Railway Sidings .. a ow ‘is os i ‘ - 25,256 6 8)| 
es ae Sel fem: Oh Cee” ee | 
Branch .. a a - ad ve 4,865 311 | 
‘ — — 
Permanent Works .. ee oe ee ee 225,874 10 0 
Development .. ee ‘ia os oe oe 47,901 49 6| 
Diamond Drilling en ie ie ii ie 13,254 8 ‘ | 
New Construction i os ° ,00, 2 | 
Road Making and Tree Planting és ee 1,19 5 © 
Beacons and Fencing. eer se és _ 419 6 
Native Hospital oe ee ee e . 18 10 
Furniture " iis ie ne 5) a 
Live Stock and Vehicles , i +e — Se 
Share Investments at Cost .. ° ee 43,677 a > iI 
Native Recruiting ‘ ob - 1a 44| 
Stores oe 21,6 18 4) 
Sundry Debtors and Payments i in Advance .. 1,4 ,'’ 
Cash— | 
On Deposit with Interest Accrued £37,366 1 7 
At Bankers on Current Account and on hand 3,011 4 9 10.377 6 41| 
—————————— Vote , j 
General Expenditure— 
Palance at 3lst December, 1909 . .. £12910 1 9 
Mine and eneral Expenditure for year 1910 +576 11 2 
Contribution to Miners’ Phthisis Sanatorium 58 711 
£138,805 0 10 
Less Rents, Interest, etc., received 1910 ee 1,430 14 5 137,374 6 5 || 
——— foie : 
£ 437.50! 11 1))) 
J. MUNRO, | Directors. 


CHARLES MARX, } 


For Johannesburg Consolidated Investment Co., Ltd., Secretaries, 
FRANK HALL. 
REPORT. 
To the Shareholders of the VAN RYN D®EP, LTD. nin tie 
We report that we have examined the above Balance Sheet with th: 1 3] st 
and Vouchers of the Company in Johannesburg for the year en des st 
December, 1910, and have obtained all the information and explanations ly 
have required as Auditors. In our opinion such Balance Sheet is pr perl 4 
drawn up 80 as to exhibit a true and correct view of the state of the Com ete ‘i 
affairs according to the best of our information and the explanations 6! yoo 
us and as shown by the Books of the Company in Johannesburg *" 
Accounts from London, ALEX. AIKEN, Auditors. 
HENRY HAINS, 
Incorporated "Accountants. 








Johannesburg, 21st March, 1911. 


————————— Qe EE eee» 
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